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War Taxes* 


J. Rattray of the War and Income Tax Department, Guaranty 
Trust Company of New York. 


Since the passage of the War Revenue Act of October 3, 1917, 

its provisions have been discussed to a considerable extent in the 
public press, and, in view of some of the opinions expressed therein, 
it is interesting to consider our taxation program in the light of his- 
tory. 
In the early part of the Civil War there was comparatively little 
provision for taxation, with the result that the government found it 
difficult to borrow, because new sources of .revenue were not avail- 
able for increased debt service. In consequence, it was forced to the 
issue of “green-backs” and the stoppage of specie payments, which 
resulted in currency and credit inflation to a large degree. 

Toward the end of the Civil War this condition was rectified in 
some measure, by the imposition of taxes, and an interesting side- 
light on conditions at that time is given in a review. of the revenue 
report for the fiscal year 1866, which appeared in The Commercial 
and Financial Chronicle of October 13, 1866. That review men- 
tioned that the War and Navy Departments, together, had cost the 
United States during the previous six years almost $4,000,000,000, 
and commenting thereon it said: 


“Tt is one of the most extraordinary facts recorded in the 
financial annals of modern nations, that notwithstanding the 
prodigious strain on our resources in men and money incident 
to a war of such colossal dimensions and of such protracted 
duration, we were able to raise during the last year of hostilities 
no less a sum than $1,800,000,000. This amount we obtained 
without resort to any foreign loan, for gold was wildly fluctu- 
ating at a very high premium and United States bonds were 
quoted in Europe below 50 cents on the dollar. Such a triumph 
of financial strength has never been paralleled, and while it 
shows us the magnificent extent of our resources, it illustrates 
the principle, which is confirmed by our whole history, that, 
however great the crisis, however crushing the trial which 
comes upon us as a nation, we never fail to shake off our leth- 
argy, develop our strength and rise to the level of the duty, the 
self-sacrifice, the exertion, required to make us masters of the 
situation. 


*Synopsis of address before New Haven Association of Credit Men. 
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“Our aggregate annual revenue exclusive of loans was 
$556,000,000 instead of the anticipated $467,000,000. And 
among the great charms of this exhibit is the fact that our 
national industry has not shown any very positive signs of 
serious injury from the sudden pressure of such a prodigious 
weight of taxation on the productive machinery of the country. 
Our material prosperity seems at present to be unimpaired, and 
there are indications that, as a people, we are richer today than 
ever we were, in all such items of national wealth as are usually 
enumerated in the census reports. 

“The rapid growth of our government revenue has satis- 
factorily proved the tax capacities of this country and has for- 
ever put to silence the cavils of the croakers at home and abroad 


who questioned our ability to pay, or our willingness to submit 
to excessive fiscal demands.” 


At that time the estimated wealth of the United States was 
about $25,000,000,000, as compared with $250,000,000,000 in 1917, 
so that if we multiply by ten the figures given in the Chronicle re- 
view we would obtain an amount that should be comparable to pres- 
ent conditions. On a similar basis, the cost of the present war for a 
period of six years. would be about $40,000,000,000 and taxation 
would amount to about $5,500,000,000 per annum. Including loans 
to Allies our total indebtedness is now about $10,000,000,000, and 
the additional taxes provided for in the War Revenue Act of Octo- 
ber 3, 1917, amount to approximately $3,000,000,000, which amount 
is, of course, in addition to about $1,000,000,000 formerly raised 
under our revenue acts. 

In addition to meeting some of the current expenses of the war, 
taxation must provide for interest charges on and the amortization 
of our indebtedness. The additional taxes provided for would be 
sufficient to liquidate in ten years principal and interest of about 
$20,000,000,000 of indebtedness. As our expenditures in the first 
year of the war amount to about one-half this sum there appear to 
be good reasons for believing that the taxation recently provided for 
is not excessive, and for each year of war we must be prepared to 
support extraordinary taxation for approximately fivé years. 

There can be no question that war taxation imposes a heavy 
burden on the people, but whether the burden is heavy or light, the 
fact remains that we are in this war; it is our war and apart from 
our duty to the men in the trenches, it will be cheaper in dollars and 
cents to win it than to lose it. 

This burden of taxation necessitates a considerable readjust- 
ment of business. The readjustment of investment values is visible 
to all who watch the trend of stock market prices, but the manner in 
which business in general is adaptigg itself to changed conditions is 
not so apparent to the casual observer. 

You as credit men are more vitally interested in the effects of 
taxation on business generally and in the light of heavy taxes, credit 
analysis takes on a new meaning. It has been the custom in the past 
for many concerns to invest their surplus funds in high-grade bonds, 
but through the decline in all securities these investments have not 
the liquidating value that they formerly had. Large profits have 
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been made by many of our manufacturers and conservative reserves 
are being set up for increased taxes, but we frequeftly find on anal- 
ysing the statements of these concerns that these reserves are not 
being carried in cash but appear in increased inventories and plants. 

Inasmuch as the government requires taxes to be paid in cash, 
such a condition must raise a doubt in the minds of the credit man 
as to the liquidating condition of companies who are carrying their 
reserves for taxes in this manner. 

On account of taxation, income from subsidiary companies that 
are subject to heavy taxes may dwindle; for the same reason, re- 
ceivables that were formerly good, may not be quite so good, and 
plants that have been erected for producing supplies necessary for 
the conduct of the war may be idle after the war. These are only 
some of the points that will suggest themselves to the credit men, 
but if he is familiar with the operation of the revenue acts, a very 
thorough credit analysis should, however, be possible. 

There will doubtless be many sufferers as a result of present 
abnormal conditions, but we as a nation adapt ourselves readily to 
changing conditions, and it is as true to-day as when the Chronicle 
wrote in 1866, that “however great the crisis, we never fail to de- 
velop our strength and rise to the level of the duty and the exertion 
required to make us masters of the situation.” 

To determine who is subject to the taxes that are now in effect 
and to what extent, we must remember that the War Revenue Act 
of October 3, 1917, provided only for additional taxes and that the 
provisions of the Federal Income Tax Law of September 8, 1916, 
as amended, and some of the provisions of the act of March 3, 1917, 
are still in operation. 

These laws impose taxes on individuals, partnerships, corpora- 
tions and associations, resident and non-resident, domestic and for- 
eign ; but the taxes that we are more particularly concerned with are 
those that are assessed against annual net income. 

There are, however, other taxes, principally payable by indi- 
viduals, which are not assessed against net income, such as the taxes 
on beverages, tobacco and cigars, excise taxes on motor boats, auto- 
mobiles, etc., taxes on insurance policies, admissions to places of 
amusements and on dues in social clubs. Then we have other taxes 
on freight, express, passenger transportation and probably the most 
far-reaching in its effect, the tax on postal rates. 

Under the new act we also have increased inheritance taxes, but 
while these may be of considerable interest to legatees and bene- 
ficiaries, they are not of much interest from the credit man’s point of 
view. The act also imposes various stamp taxes, which are practi- 
cally a re-enactment of those imposed under the Emergency Reve- 
nue Act of October 22, 1914, but although in the aggregate, the 
revenue to the government from these sources will be considerable, 
and a large amount of it will be obtained from business concerns, 
these taxes will represent a comparatively small item of expense to - 
the average business. 

The taxes that we are most concerned with are the income tax 


and excess profits tax on individuals, partnerships, corporations and 
associations. 
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Individuals are subject to the normal tax and surtax under the 
acts of September 8, 1916, and October 3, 1917. These taxes are 
imposed on the net income, after deducting the specific exemptions 
and deductions provided for, which, in the case of heads of families, 
now include a deduction of $200 for each dependent child under 18 
years of age. For the purpose of the normal tax, there is a credit 
for dividends received from domestic corporations, and also a credit 
for excess profits tax assessed for the same calendar year; and in 
the act of October 3, 1917, a new deduction for contributions or 
gifts for charitable purposes not in excess of 15 per cent. of taxable 
net income is allowed. The law of September 8, 1916, has been 
changed in regard to dividends which are now assumed to be a dis- 
tribution of the latest accumulated earnings of the corporation and 
are taxable at the rates applicable to the year in which the earnings 
were accumulated. It is also provided that stock dividends shall be 
considered income to the amount of surplus, undivided profits and 
earnings so distributed, and, although this might appear to work a 
hardship in a case where a stock dividend was declared soon after 
one had purchased the stock, this provision for returning stock divi- 
dends as income appears to be the only practical solution of the 
question. , 

Individuals are of course interested in the provision for with- 
holding at the source, which have been materially changed. In the 
case of residents or citizens of the United States withholding, ap- 
plies only to the income from bonds owned by them, which contain a 
covenant that the obligor will pay all, or a portion of the Federal 
income tax. In practice there is of course no actual withholding as 
against the owner of the bond, who receives payment of his interest 
in full and has 2 per cent. of the normal tax paid for him by the 
debtor corporation. In all other cases of bond interest, the only 
duty that devolves on the paying agent is that of giving information 
to the government concerning the ownership of the bonds. 

Fiduciaries must make returns of the income of the person, 
trust or estate for which they act and be subject to all the provisions 
which apply to individuals. During the period of administration or 
settlement income received by estates in excess of $1,000 shall be 
subject to the normal tax and surtaxes and be taxed to the estate. 
Returns shall be required from fiduciaries when the amount paid to 
any one beneficiary equals $1,000 or $2,000 according to the marital 
status of the beneficiary, and where there are several beneficiaries 
of an estate, the lowest exemption to which any one beneficiary is 
entitled would determine the liability of the fiduciary for filing a 
return. No tax shall be withheld by the fiduciary except on pay- 
ments to non-resident alien individual beneficiaries, when 2 per 
cent. normal tax shall be withheld. Fiduciaries are also required 
to file the return of information concerning payments of miscel- 
laneous income provided for in Section 28 of the act of September 
8, 1916, as amended. 

Partnerships as such are not subject to the provisions of the 
Income Tax Law, but they are subject to excess profits tax. Income 
tax returns must be made by each member of a partnership as an in- 
dividual, and he is entitled to a credit for his proportionate share of 
the excess profits tax paid by the partnership and interest on tax- 
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exempt securities and dividends on corporate stock owned by the 
partnership. Until rulings have been promulgated by the Advisory 
Board at Washington, it is impossible to determine just how the ex- 
cess profits tax law will operate in regard to individuals, partner- 
ships or corporations, and, pending their decisions, any attempt to 
interpret this law would be futile. 

The laws now in operation subject corporations to various taxes 
and impose a number of other duties upon them. Under the act of 
September 8, 1916, munitions manufacturers were subject to a tax 
of 12% per cent. on the entire net income for the year without any 
specfic deductions, but the act of October 3, 1917, provides for the 
reduction of this tax to 10 per cent., and also provides that the tax 
on munitions will expire by limitation on January 1, 1918. 

The act of September 8, 1916, also provides for a tax of 50 
cents per $1,000 on the fair market value of the capital stock of all 
corporations, except exempt corporations as defined in Section 11 of 
the act. For the purpose of the capital stock tax a specific exemp- 
tion of $99,000 is allowed, and any amount paid as munitions tax 
may be credited against the tax on capital stock. 

The act of October 3, 1917, increased the income tax on cor- 
porations from 2 per cent. to 6 per cent. of the net income, but it 
provided for a credit for dividends on stocks of domestic corpora- 
tions for the purpose of the additional 4 per cent. tax, and also for a 
credit for excess profits tax assessed against it for the calendar year. 
In addition to the 6 per cent. tax corporations are subject to a tax of 
IO per cent. on surplus earnings for the calendar year, which are not 
employed in the business nor retained for employment in the reason- 
able requirements of the business and which remain undistributed 
six months after the close of the year. However, if this surplus is 
invested in obligations of the United States issued after September 
I, 1917, it is not subject to tax. 

The law also provides that corporations when required by the 
Commissioner of Internal Revenue shall make a return of all divi- 
dends paid by them, giving details of the amount applicable to each 
year in which the distributed earnings were accumulated. This re- 
port must also give the names and addresses of stockholders and the 
number of shares owned by each. In the case of brokers the com- 
missioner may also require details of profits or losses made in busi- 
ness transactions for others, the names of the persons for whom 
business has been transacted and other information that may be 
desired. t Woas 

Information is also required from every one making payment of 
interest, rent, salaries, wages, etc., or other fixed or determinable 
gains, profits or income of $800 per annum or over, and this in- 
formation will probably be given by means of certificates signed by 
the recipients of such income or by list returns. The law provides 
that paying agents may demand this information before making pay- 
ments. Duly licensed collecting agents for foreign coupons and 
dividend checks must also inform the government as to the owner- 
ship of foreign obligations. 

Fo? those who neglect to make the returns required by law, 
penalties may be imposed of from $20 to $1,000, or one year’s im- 
prisonment or both, and also twice the amount of the tax that has 
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been evaded ; and, in the case of a corporation, the individual officer 
required by law to make the returns may be subject to a penalty of 
$2,000, or one year’s imprisonment or both. . 

Section 1009 of the War Revenue Act has an important pro-: 
vision in that it permits advance payments of income and excess 
profits taxes in instalments for which the government will allow 
credit at the rate of 3 per cent. per annum. 

Section 1010 has an even more favorable provision, which 
allows the Secretary of the Treasury to receive at par and accrued 
interest, in payment of income and excess profits taxes, Certificates 
of Indebtedness issued by the United States Government under the 
acts authorizing the issue of Liberty Loan Bonds. About $690,- 
000,000 was subscribed to the seven-month 4 per cent. certificates 
due June 25, 1918, recently offered by the Secretary of the Treasury. 

In brief, these are the provisions of the revenue acts now in 
operation. Credit men should become familiar with the operation 
of the law, for by so doing they may save their companies from 
serious loss, and they have also many opportunities for giving timely 
advice to their customers regarding its operation. It is of vital im- 
portance that the government should receive the full amount esti- 
mated to be raised by taxation, and anything that can be done to dis- 
seminate knowledge concerning the operation of the tax laws will be 
of decided value in assisting the government to obtain the necessary 
funds for the conduct of the war. 


Timely Insurance Pointers 


One of the most important and vital points of interest to those 
insured on the co-insurance basis is apt to be overlooked with result- 
ant disappointment in the adjustment of a fire loss. - This question 
relates to the necessity of carrying adequate insurance to value. 
Values of property and construction have increased in practically 
every item, while wages and overhead charges have shown an up- 
ward tendency since the beginning of the war. Insurance written 
on the basis of appraisals of values made several years ago would 
be entirely inadequate at the present time. It would be well for all 
property owners to re-appraise their buildings and re-inventory their 
contents and increase their insurance in a sufficient amount to ob- 
viate any controversy on the question of required insurance to value, 
so that should a fire occur the full advantage of the co-insurance 
clause would be secured and the loss be fully met by the companies 
involved rather than on a pro rata basis between the company and 
the policy-holder through failure of the assured to fulfill his part 
of the contract. 

Train your eye to see fire hazards. By this means you may 
be fortunate enough to detect dangers unseen by others and thus 
save your own property and that of a friend or neighbor. Develop 
a sense of personal responsibility in averting the disaster of fire. 
A timely word of counsel and advice to another as to the removal 
of ordinary fire hazards and the means of safeguarding against 


fire might make your life fruitful in good works far beyond the 
ordinary. 





— ww wou 


Oowf_— 





FACTORY MUTUAL INSURANCE 


Factory Mutual Insurance. 


H. Dwicut HAtt, Secretary, Boston Manufacturers’ Mutual Fire 
Insurance Company. 

_ Factory Mutual Insurance was born of necessity. It had its be- 
ginnings in the early part of the last century when the unfavorable 
experience of the stock fire insurance companies in the insurance of 
factory property led them either to decline to insure textile mills or to 
insure them at such high cost as to be almost prohibitive. No at- 
tempt was made by these early underwriters to apply lessons learned 
by experience as to poor construction, unsafe processes or lack of 
adequate protection, except to increase rates. The cotton manu- 
facturers of New England, therefore, by force of circumstances, were 


compelled to form an organization of their own for mutual protec- 


tion against the common enemy, fire. Thus the first factory mutual 
fire insurance company -was established in Providence, R. I., by 
Zachariah Allen in 1835, and a second company was formed at the 
same place in 1848; the Boston manufacturers’ Mutual Fire Insur- 
ance Company was organized in Boston, Mass., in 1850, and others 
were formed in rapid order at Boston, Providence, Worcester and 
Fall River in the years following until 1887, when the group of 
companies now comprising the “Senior Factory Mutual Fire Insur- 
ance Companies of New England” were fully organized and have 
continued until this time. 

The primary object from the start was fire prevention. In. fact, 
the history of factory mutual insurance is a history of the develop- 
ment of scientific and practical fire-prevention methods and the ef- 
ficient handling and prompt extinguishment of fires by apparatus at 
hand and ready at all times for instant use. The secondary object 
was a system of providing self-insurance at actual cost which would 
of riecessity be at a minimum if fires could be prevented. 

Practical mill men, in whose hands the companies were placed in 
the early days, applied themselves to the task of working out the best 
forms of construction to resist fire, the separation of the most haz- 
ardous processes from-the main buildings, the segregation of storage 
from manufacturing risks, the adoption of the best available means 
for fighting fire with apparatus within their own premises, and the 
organization of a system of inspection that their plants might be kept 
at all times in the best possible condition to prevent the starting of 
fires. : 

These early efforts resulted in the development of slow-burning 
mill construction, with wide bays of heavy plank on timber in 
floors and roofs; stairways, elevators and belts in new construction 
were placed in brick enclosed towers and all existing floor openings 
enclosed or cut off with automatic hatches ; fire-doors were provided’ 
in necessary openings in division walls; boiler and engine-rooms 
and cotton mill picker-rooms were isolated or effectively cut off 
from main buildings. Special hazards inherent in manufacturing 
operation were studied and controlled. 

The principle of self-protection was established from the begin- 
ning. In the early days fire pails and standpipes for hose at each 
floor supplied by tanks and force pumps driven by water-wheels were 
provided—thus originated the idea of the two-supply system of the 
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present day. Perforated pipe systems operated by hand valves were 
next introduced, the forerunner of the modern automatic sprinkler 
system. With the introduction of the automatic sprinkler in 1875 the 
fighting of fires by scientific methods became a reality. 

As soon as the automatic sprinkler system was developed as a 
practical means for extinguishment of fires, it was rapidly introduced 
into the manufacturing buildings of mutual risks and soon became a 
requirement for mutual insurance. In later years, through the in- 
vention of the dry pipe system, controlled by air valve, developed and 
tested in factory mutual laboratories, sprinkler installation was ex- 
tended to storage risks and other buildings without heat, so that the 
system could be operative throughout the year. In fact, the factory 
mutual companies have been the principal advocates of the auto- 
matic sprinkler system and are chiefly responsible for the general use 
today of this, the most effective fire-fighting force yet devised. 

Next, the underwriter steam fire pump was developed under 
factory mutual supervision and more ample gravity water supplies 
fed through larger mains were provided. 

An efficient and strong inspection force supported by the joint 
contributions of all the companies was established in the early pe- 
riods. As the fighting of fires by more scientific means succeeded the 
simpler methods of the early days, this force was by degrees aug- 
mented and reinforced by men of technical training, so that today the 
inspection and engineering force of the factory mutual companies in- 
cludes men especially trained by experience in every branch of fire 
protection and mill engineering, also, chemical and electrical experts. 

The advice and assistance of this large corps of trained experts is 
placed at the disposal of all members to safeguard their interests and 
assist them in the study and control of any new hazards or engineer- 
ing problems that may arise in connection with their business. In 
fact, modern fire protection engineering originated with this work 
and has been developed through the accumulated experience of this 
engineering force during the past fifty years or more. 

Thorough inspections of each risk by a corps of regular in- 
spectors are made quarterly and detailed reports transmitted to the 
owners, so that physical conditions of the plant may be kept at a high 
standard and the fire protection maintained at full efficiency. 

Special experts are detailed to lay out full protection for new 
risks and consult with the management in regard to special situations 
or problems that arise. 

Detailed appraisals also are made by men especially trained in 
this work, so that a member is furnished not only with a full inven- 
tory of his plant and equipment but is given also a close estimate on 
which to base his insurable values. This work is included as a part 
‘of the general service without extra charge. 

The rate of premium deposit is fixed according to class of occu- 
pancy, type of construction and volume of protection provided. 
Records of loss experienced by classes are kept and the results shown 
are also used as a guide in determining the rate of premium deposit. 

Rates of premium deposit on manufacturing risks run from 
50 cents per $100 on a metal-working risk of non-combustible type 
of construction with all combustible occupancy sprinklered, to 1 per 
cent. on the older types of textile mills. Storage risks are written 
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at about one-half the average rate of premium deposit charged on 
manufacturing buildings. Use and occupancy is’ written at three- 
quarters the rate charged on the manufacturing risk. 

This cash premium paid in advance on issuance of policy be- 
comes in reality a deposit to meet losses and expenses. At expiration 
we compute by a very exact method the amount of money which we 
should retain to fully reimburse the company for each policy’s pro 
rata share of the losses and expenses which have accrued during the 
period. We then return the entire balance to the assured. Insurance 
is thus furnished mutual members at its exact cost year by year. For 
the past twenty years the return of unexpended premium at expira- 
tion of twelve months’ period has been a little over 90 per cent., thus 
bringing the cost of insurance for the average factory risk i in the 
vicinity of 7 cents per $100 of insurance. 

We insure the best and leading factories of the country, in num- 
ber amounting to over three thousand and representing an approxi- 
mate valution of $4,500,000,000. A total insurance of over $4,000,- 
000,000 is carried which provides a total premium deposit of over 
$27,000,000. It will therefore be seen that with this broad and well- 
selected class of risks, comprising the very best in the country, and 
this large amount of premium deposit always on hand through which 
to distribute losses and expenses, the average cost of mutual insur- 
ance will always below. The record of factory mutual cost from the 
beginning, and especially since the general introduction of automatic 
sprinklers and modern fire-fighting equipment, fully justifies this-con- 
clusion. The law requires mutual companies to maintain a pro- 
vision in their policies for assessment in case of need, equal to five 
times the premium deposit. Experience of the factory mutual 
companies for a period of eighty odd years thoroughly demonstrates 
that the rate of premium deposit established by them makes the 
assessment provision practically a dead letter, no assessment ever 
having been made in their entire history. 

In the conduct of the business the broadest and most liberal 
methods are followed. A simplified, blanket policy form is in general 
use, which covers the plant under a single blanket item or divided 
into groups in the case of the largest plants comprising many single 
risks, but always on the principle of a blanket on buildings and con- 
tents rather than the divided form so generally used by the stock in- 
surance companies. The policies are free from legal technicalities 
and restrictions. Insurance is carried at 90 per cent. of full replace- 
ment value as an equitable basis for premium contributions, but the 
co-insurance clause is not used. Sprinkler leakage to the full extent 
of the fire insurance and windstorm indemnity to the extent of 25 
per cent. of the fire insurance are included in all policies without 
extra charge. 

Losses are adjusted on the basis of actual indemnity at replace- 
ment value with reasonable allowance for depreciation on account of 
age and use of buildings and machinery; loss on raw materials on 
basis of market prices at time of fire and on finished goods at cash 
selling price at wholesale less all discounts. In fact, the same 
methods of adjustment are followed as are used by the appraisal de- 
partment in making up their valuation inventories. Cooperation of 
the members is secured to the fullest extent in handling and refinish- 
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ing damaged materials in their own plants so that the net loss is 
kept at a minimum. Many small losses are adjusted by a simple 
audit of the assured’s own detailed statement after he has worked 
out the fullest salvage possible from damaged materials or repairs 
have been made to buildings and equipment, thus saving the time 
and expense of a special trip by a representative of the companies. 
All business is handled direct with the companies without the inter- 
vention of a broker or agent. Thus all commissions which other- 
wise would be paid to an agent, are saved and the cost of conduct- 
ing the business is kept at a minimum. Closer relations and acquaint- 
ance with the assured are established and maintained, which is of 
even greater importance. 

Without the close cooperation and assistance of members in 
keeping down fire losses, factory mutual insurance would have been 
a failure. This principle is emphasized by the following statement 
made by the late Edward Atkinson, for many years president of the 
Boston Manufacturers’ Mutual Fire Insurance Company, and many 
times repeated by his successor : 


“After the insurance company has done its duty by careful selec- 
tion of risks and thorough inspection, all that it can do is to pay 
indemnity for loss which, if large, is in nine cases out of ten due either 
to the lack of apparatus for preventing such loss, or to lack of care 
and order in the conduct of the work. The only persons who can 
prevent loss by fire are the owners or occupants of the insured 
premises. Upon them rests the responsibility for heavy loss when 
any occurs in nearly every fire.” 


Practical results achieved by constantly improved methods of 


protection and inspection are shown chiefly in the .ever-decreasing 
loss ratio in factory mutual risks. As stated at the beginning of this 
article, if fires can be prevented, insurance cost can be reduced. 
This is amply proven by the phenomenal reduction in the cost of 
insurance as shown by the following table made up from the 
records of the Boston Manufacturers’ Mutual Fire Insurance 
Company : 


RESULTS OF SIXTY-SIX YEARS. 


AVERAGE Cost oF INsuRANCcE—1850-1916 INcLUSIvE, By PERIODs. 
Annual Cost 


r 
$100 , 


1850-1860 10} years. .4373 
1861-1870 10 years. .2795 
1871-1880 10 years. 
1881-1890 10 years. 
1891-1900 10 years. 
1901-1916 16 years. 


Thus our principal manufacturing plants have been exempt to a 
remarkable degree from participation in the huge fire waste in which 
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the United States unfortunately leads the world, large financial loss 
has been avoided and interruption of business has been and is being 
prevented. This is of supreme importance at this time when prac- 
tically the entire manufacturing industries of the country are mo- 
bilized for the production of. those things on which the nation is 
depending to win the war. 


Acceptance of Check in Full of Account 


The Bulletin has previously treated the subject of acceptance 
of check in full of account as in Virginia but it is evident from 
recent inquiries that a re-stating of the law, as in that state, will 
not be amiss. 

Section 2858 of the Virginia Code provides as follows: “part 
performance of an obligation, promise or undertaking, either before 
or after a: breach thereof, when expressly accepted by the creditor 
in satisfaction and rendered in pursuance of an agreement for that 
purpose, though without any new consideration, shall extinguish 
such obligation, promise or undertaking. 

This statute changed, for Virginia, the rule of the common law, 
so that if a creditor “expressly accepts” a check for a smaller sum 
than the amount admittedly due, he would be unable subsequently 
to collect the balance. You will note, however, that the statute 
requires an express acceptance of the smaller sum as full satisfac- 
tion for the greater sum. This leads to the question whether if the 
creditor Should use the smaller check, tendered in full payment of 
the larger amount, he would be held to have “expressly accepted” 
the smaller amount even though he should at the same time inform 
the debtor by word of mouth or by letter that it was not accepted 
as full payment. In view of the common law rule, probably the 
Virginia courts would not hold that the condition attached to the 
check by the creditor would override the express refusal of the 
creditor to abide thereby even though the creditor used the check. 

.In Thomas vs. Brown, 116 = 233 (1914), it seems that 
$6,450.54 was admittedly due to contractors for constructing a build- 
ing. The contractors were in great need of money and the debtor 
said he would pay them $6,000 in full, but that if they did not 
accept it in full payment the contractors could file their liens and 
sue him. Their financial position was such that the contractors felt 
obliged to accept the $6,000 and give a receipt “payment in full.” 
Subsequently the contractors sued for the balance of $450.54, which 
they wete permitted to recover. The court said in substance 
that the debtor had the burden of showing that the money paid was 
“expressly accepted by his creditor in satisfaction and rendered in 
pursuance of an agreement for that purpose” and held that in that 
case it could not be said “that there was ever a meeting of minds 
in an agreement that $6,000 was expressly accepted in full satisfac- . 
tion of the demand.” 

In view of this case and of the common law rule the proper 
advice would seem to be to deposit check but advise the debtor that 
it was not accepted ‘in full settlement. If the debtor then failed to 
pay the balance an action must be begun to collect it, in which action 
the debtor must show affirmatively that the creditor “expressly 
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accepted” the smaller amount in full settlement. This he could not 
do unless the courts would hold, as a matter of law, that the mere 
acceptance of the conditional remittance was the “express accept- 
ance” required by the statute. Probably the court would not so 
hold, especially in view of. the case above cited. 

The Virginia statute apparently covers only the case in which 
the creditor says to the debtor, “If you will give me $100 I will 
accept it in full payment of the $125 which you owe me. Under the 
common law rule the creditor in that case could nevertheless recover 


the remaining $25, but under the Virginia statute he could not 
recover the balance.” 


Collection System That Works 


If one has a collection system that does the work and brings 
in the money as accounts fall due, every one wants to know about 
it. One’s credits “sy be handled well and yet collections be 
unsatisfactory. 

There is needed in making collections the salesman’s under- 
standing of customers and a sympathy with them as is pointed out 
in the following letter by the Norfolk-Tidewater Association of 
Credit Men: 


“One of the most efficient collection managers in the coun- 
try is a man who has handled thousands of accounts with 
debtors he seldom sees, working entirely by mail and through 
the banks. He never uses a form letter or makes a threat, 
and in few cases resorts to the services of an attorney, and 
then only when the matter borders on dishonesty. His chief 
qualification is that of a good salesman’s understanding of and 
sympathy with people. Yet ninety per cent. of his collections 
are made by a routine method adapted to fit the case in hand. 

“First comes an investigation to ascertain if anything is 
wrong in the account, and then a sight draft is drawn on the 
debtor for the whole amount due. If this is not Tet through 
the latter’s bank, then another draft is drawn upon him for part 
of the money, and a letter goes to the bank stating the collec- 
tion man’s belief that this debtor is a sound credit risk, and will 
pay the draft. A carbon copy of the letter to the bank is 
mailed to the debtor. That puts the debtor on his mettle to 
demonstrate that he is good, for the sake of prestige at his 
bank, and also puts the bank on its mettle to straighten out a 
tangle for one of its depositors about whom the collection man 
at a distance feels confident. Each is bound to make a good 
showing to the other. It works!” 


This efficient collection manager, if he but knew it, is employ- 
ing one of the strong points of the trade acceptance. That instru- 
ment is to be made payable at the acceptor’s or buyer’s bank and 
this fact puts the debtor on his mettle to maintain prestige at his 
bank, It is a safe presumption that the acceptance would appeal 
strongly to this “efficient collection manager.” 
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Negotiation of Postdated Check 


Postdated check is negotiable before day of its date, and pur- 
chaser before maturity takes enforceable title—where payment of 
postdated check is stopped, holder has no recourse upon drawee, 
but only upon drawer and prior indorsers. 

' A postdated check is valid and negotiable, but is not payable 
until the day of its date arrives. Before that time the drawer 
has a right to stop payment. : 

Concerning the validity and negotiability of a postdated check, 
the Negotiable Instruments Act provides: 


“Section 12.—The instrument is not invalid for the reason 
only that it is antedated or postdated, provided that is not 
done for an illegal or fraudulent purpose, The person to whom 
an instrument so dated is delivered acquires the title thereto 
as of the date of delivery.” 


Under this act it has been held that an indorsee of a postdated 
check is not put upon inquiry merely because of its negotiation 
prior to its date. Albert vs. Hoffman, 117 N. Y. Supp., 1043. It 
has also been held in England that a postdated check is not irregular 
so as to charge the holder with equities. Hitchcock vs. Edwards, 
60 L. T. Rep. 636. 

Concerning the proposition that a postdated check is not pay- 
able until the day of its date, the following language of the court 
in Smith vs. Maddox-Rucker Banking Co., 68 S. E. (Ga.) 1092, 
sufficiently illustrates the law: “A postdated check (i.e., a check 
dated at a time in future) is not subject to payment or acceptance 
until the time of its date arrives. If it be presented at a time in 
advance of its date, the drawee, even if he has funds on hand suf- 
ficient to pay it, cannot pay it, or retain the fund to pay, as against 
other checks or drafts presented and payable prior to the time 
the check bears date. The drawer of a postdated check does not 
undertake to have the funds in the drawee’s hands to meet it before 
the time at which the check bears date arrives.” ’ 


Establishment of Trade-Mark Bureau in Havana 


The United States Treasury Department has announced the 
appointment of Dr. Mario Diaz Yrizar as Director of the inter- 
national bureau for the registration of trade-marks to be estab- 
lished at Havana. By the payment of $50, gold, in addition to the 
fees or charges fixed by the laws of the state in which application 
‘is first made, a trade-mark will be registered in all the countries 
of the Union without further formality. Until the second bureau 
is established at Rio de Janeiro, as the center for the South Ameri- 
ean countries, registration in Havana will presumably apply only 
to the countries of North and Central America and the West Indies. 
Upon the establishment of both bureaus, however, registration in 
either will give full protection in all countries that have'ratified the 
agreement. In the near future, this valuable form of trade-mark 
protection should be available to manufacturers and exporters whose 
trade-marks are registered in the United States. 
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Some Interesting Sketches from Commercial History 
ENGLAND 
Article XII 


In the brief series of historical sketches, in which we have 
endeavored to present to our readers pertinent and interesting facts 
regarding the development of world industry, we have reached the 
country whose progress commercially has been of a most remark- 
able nature, and whose influence and powers have been felt through- 
out the civilized world. : 

England is particularly interesting during the Medieval days, 
and we can fancy in a mental picture this country falling under 
the dominion of the Norman and working out its destinies politically, 
frequently in a tragic but more frequently in a most practical and 
substantial way. 

The hills of England given up almost entirely to the pasturing 
of sheep, with but little diversification of crops, its concentration 
upon the one industry, has led historians to declare that “the wool 
of England kept the world warm,” and the student must recognize 
that this staple has ‘proved the basis of England’s commercial 
prosperity. 

“In this earliest history, the English people had but a slight 
commercial instinct. They were, however, forced by necessity 
to barter what they had for the products of other countries, and this 
gave rise to the fair at Winchester, organized under the reign of 
William the Norman. Through a period of many years, to this fair 
came the traders of the Mediterranean, the sellers of the wines and 
products of Spain and France and the merchants of the Baltic 
with their stores of wares from those regions, as also those who 
had for sale the fruits of the looms of the textile workers of the 
Lowlands. 

Later, the fair at Smithfield was organized, and for a long 
time was one of the principal fairs held at stated periods on English 
soil. Then came the fair to Stourbridge, which was gne of large 
proportions. Here the wool of England, the tin and other metals 
of the Cornwall and Welsh mines were exchanged for the silks 
and spices of the Far East, the wares of Italy, the wines of France, 
the corn of the Baltic region, and the textiles of the Lowlands. 

Fancy, if you will, these fairs, held annually in England, where 
bartering went on, commodities were exchanged, and the foundation 
laid for the future extensive industrial development of England. 
The fact that the English people were not in the earlier period of 
their country instinctively commercial is evidenced by the location 
in London of a colony by the Hansa League, known as the “Steel- 
yard,” where large factories were erected, the commodities gathered, 
produced and distributed by the League, stored in large quantities 
and distributed and sold to the English people in exchange for the 
wool and mineral products of the country. 

. This commercial colony, the Steelyard, is one of the significant 
events in the industrial development of England, and when the 
people became commercially inclined and were able to shift for 








SKETCHES FROM COMMERCIAL. HISTORY 89 
themselves, the Steelyard sank into insignificance and later wa 
entirely removed from English life. y : 

The period in English history which gives the first evidence 
of commercial development is the reign of Henry VII. We are 
led to wonder whether the commercial tendencies of this sovereign 
were instinctive or were stirred by a growing commercial instinct in 
the English people themselves. Whatever the case, it is clear to 
the historian that Henry VII reformed the finances of the country, 
was commercially shrewd and made the Plantagenets literally inde- 
pendent. Because of this disposition, perhaps, Columbus sought 
assistance of Henry VII for his enterprise before negotiations with 
Isabella were finally closed. The ideas of Columbus may have 
seemed somewhat ephemeral to so practical a mind as that of the 
king, but the germ of commercial development was in the blood, 
and from this time we find the English adventurer and the English 
seaman forging to the front, and putting a strong impress on the 
world’s industrial development. 

Omnly five years after Columbus had touched upon the little key 
in the Mediterranean, John Cabot, an Italian mariner, was favorably 
received at the English Court, and financed by some adventurers in 
Bristol, made his way in a small ship to the North American coast, 
though there resulted no permanent colony from this enterprise. 

John Cabot was unquestionably the first European to reach the 
North American coast, except, of course, that there is evidence that 
the Icelander-anticipated this voyage and opened up the knowledge 
of an unknown continent to the European mind. 

Following the voyages of John Cabot—the later ones partici- 
pated in by his son Sebastian, who afterward became the Lord Ad- 
miral of England—the craving grew strong with the trader and the 
adventurously disposed in England to push out and push on until 
they were playing a big part in the opening up and development of 
unexplored lands. 

The conquests of Cortez and Pizarro in Mexico and South 
America made the Englishmen undoubtedly thoughtful of their 
commerce and though there was not any aggressive effort until 
after the accession of Elizabeth, yet during the reigns of Henry 
VIII, Edward V and Mary, more or less was done in the way of 
exploration, and the binding together of men who would share 
their fortunes and frequently their lives, in the development of 
England’s trade. 

Thus in 1554 we see an association born under the title of the 
Associated Adventurers, whose purpose it was to explore and de- 
velop Russia as a field of trade exploitation for England. This took 
place during the reign of Mary, and because of her husband’s 
influence the mind and ideas of the Englishmen were diverted from 
the West, where Spain regarded herself as the sole sovereign power, 
and toward the East, where the papal power had not given to Spain 
the sovereignty of unexplored and unknown lands. 

From this brief sketch one sees the beginning of England’s 
commercial development, how thro generations men talked of 
the unknown, how imagination was whetted by the tales of travelers, 
how popular writers incited the adventurous through their stories 
of unexplored lands. We must finish, bringing our readers to the 
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point where the bonds of restraint were broken, where the English 
seamen had no fear to circumnavigate the world, and where his 
resoluteness and his instincts placed him at the forefront of indus- 
trial development and gave the foundation to the history that has 
been the admiration of generations ever since. 


The Credit Man and His Work 
Article XIII 


In our last sketch of the credit man and his work we set out 
some general lines and principles to govern his trend of thought and 
the direction of his activities when accounts were merely delinquent. 

Delinquency may result in a critical pathological condition and 
when an account has passed into that stage, the credit man’s skill 
is tested and an opportunity for analysis and treatment given that 
is not quite duplicated in any other stage or period of credit work. 
First is brought into play the ability to determine whether or not 
the account has become critical—what are the symptoms of a critical 
condition and how are they to be analyzed. 

' Delinquency itself is a symptom of commercial disease. This 
statement will be disputed by some students of credit work, but we 
contend that when a debtor fails to meet the purchase contract, 
therein lies an expression of inability or a defect in character which 
must be reckoned with.as a symptom of eventual failure. 

It will happen often that this symptom when traced to its 
origin will be the occasion of no alarm, because it finds its cause in 
the indifference or the habits of the debtor, and not in his lack of 
ability or any alarming condition of his business affairs. If the delin- 
quency is persisted in, however, and the repeated efforts of the 
credit man to bring an adjustment of the account fail of result, 
there are strong chances of a critical condition which must be aria- 
lyzed and treated quickly or a commercial fatality may happen. 
The credit man should then review carefully his records on the 
ledger and the character of his former experiences, if there were 
any; and should it happen that the records are not complete or up 
to date, new information should be assémbled and a direct line 
drawn toward the conditions and affairs of the debtor which will 
enable the credit man to decide what the proper treatment.of the 
case should be. . 

Several lines of action are open to the credit man. If the 
debtor is sufficiently near at hand, then he should be called upon 
personally by the ‘credit man or by a tactful and trusted represen- 
tative and the debtor’s affairs inquired into diligently, completely 
yet courteously. If this review establishes an impression that the 
debtor is solvent and that his delinquency is occasioned by circum- 
stances beyond his powers to prevent or which have resulted from 
his own improvidence or misjudgment, then some form of arrange- 
ment should be made to tide over the critical stage and get the mer- 
chant into a liquid and safe condition. 

If, however, the examination proves a contrary condition, that 
is, the insolvency of the debtor, then some determination should be 
reached as to how the insolvency occurred—whether it was the 
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result of deficient training, of lack of capacity or lack of character? 
The handling the case after deciding the reasons for the insolvency 
will be treated in the next sketch, this article treating of critical 
cases alone, 

Reverting to the situation where the credit man has reviewed 
his records or revised them if necessary, and the debtor is not 
sufficiently near at hand for the personal visit and examination, 
then it were advisable to use the services of an adjuster whose 
capacity and honesty are unquestioned and in this connection, with- 
out the least desire to advertise an institution of the National Asso- 
ciation of Credit Men, yet it were fair and proper to say that the 
adjustment bureaus organized and operated by local associations of 
credit men were designed for this character of work. If they are 
not equipped to render for members the service of visiting and 
examining intelligently the affairs of debtors, they are failing of 
their best purposes and of the standards of service which were set 
down as the basis of their organization. 

The careful and honest adjuster while rendering a service of 
an impersonal character, is yet in a position often to do the same 
sort-of work and render the same sort of service in tiding a business 
enterprise over a critical period, if circumstances warrant, as is the 
credit man and his immediate representative. 

In considering the credit man’s work in relation to critical 
accounts, the points to emphasize are the reading of symptoms and 
the treatment of the commercial disease. The credit man himself 
is not often conscious of the important work that he may do, and 
to confine his ideas merely to the opening and closing of an account 
would be just as unfair and untrue to the profession as when a 
medical practitioner confines his treatment to merely superficial and 
curable diseases. Too many commercial failures occur in our coun- 
try chargeable directly to defective and deficient work in our credit 
department—that the symptoms were not analyzed and treatment 
given that would have saved the debtor and afforded him a chance 
to recuperate from his financial disability. 

It is impossible, within the scope of this article, to bring out 
in detail each symptom of commercial disease, but we mention gen- 
erally delinquency, overbuying, lack of simple accountancy systems, 
lack of knowledge of overhead charges, inability to calculate costs, 
personal extravagance, inattention, poor habits and other defects 
of character. Each symptom as it is discovered should be analyzed 
for the purpose of discovering whether the trouble is temporary, 
organic, curable or incurable. According to the determination 
reached, treatment should be applied and by the exercise of skill, 
prudence, warmth of heart yet sternness of judgment, the credit 
man can perform a wonderful service in relieving debtors of tem- 
porary disabilities, making merchants of them and converting the 
critical account into one of value and satisfaction. 

We will close this sketch by placing all possible emphasis upon 
the building up of ability and discretion with credit men that will 
inspire,and lead them to do just and constructive work rather than 
repressive and destructive work when the account is discovered to 


be critical and indicates by its symptoms the presence of a commer- 
cial disease. 
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Some Observations Regarding the Relation between the 
Credit Man and the Salesman in the 
Automobile Industry 


Utysses S. Harris, Garford Motor Truck Company, Boston, Mass. 


Eight years of experience with several automobile concerns 
has convinced me that one of the main differences of opinion be- 
tween the salesman and the credit man is that the salesman allows 
himself to look only at the optimistic side, or the facts as he wishes 
they might exist, while it is the duty of the credit man to see only 
the realities. The salesman may feel that a loss or deviation from 
rules on a particular sale may be justifiable because of some adver- 
tising value to be gained by the sale. It is, however, the duty of the 
executives, and not the salesmen, to decide whether or not adver- 
tising is to be obtained in this manner, and, if not, it is the duty of 
the credit man to refuse the sale and to call the attention of the 
proper authorities to the losses which probably would be sustained 
if the sale were made and to the breaking of any fundamental rules 
under which the business is transacted. 

The salesman must be, enthusiastic over his line, for his great 
objective is to sell his goods, but he should also remember that 
“almost any one can give things away, but it takes real ability to sell 
them.” As to the relative importance of the salesman to the credit 
man it should be remembered that the main function of the busi- 
ness is selling, and therefore the sales force should rightfully re- 
ceive consideration at all times. It must not, however, be forgotten 
that in the business world of to-day, with competition as keen as it 
is, and with the constant fluctuation in. market values and the quick 
changing of the financial condition of individuals and firms, the 
accounting department and the credit man are hardly secondary to 
the salesman. While it is of great importance that the sales be made 
it is of just as great importance that they be made at a profit. In 
other words, sales are of no value unless they are made at a suf- 
ficient profit to justify continuing the business. Here is the crux 
and it is a matter of determination for the credit department. 

The sale of a motor truck or pleasure car is only the first step, 
and in order to continue the good feeling that should exist between 
the customer, salesman and credit man, especially as motor vehicles 
are so often sold on time payments, they must all be willing to work 
together for their common good. 

The extending of credit to a man who has purchased a motor 
truck or pleasure car on time payments is a serious thing and must 
be watched with care. If the purchaser finds difficulty in paying 
his notes he probably can not pay his open account, and, if he is 
pressed to pay his open account, his notes may be allowed to be de- 
faulted. No business firm can allow a customer to continue to de- 
fault his notes, as the only protection he has is to repossess the 
truck or car. The sad fact, however, is that every repossessal 
makes an enemy who will “knock” your product to all his friends 
and acquaintances, forgetting entirely that he himself is more to 
blame than any one else. If “a satisfied customer is a firm’s best 
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asset,” no firm can afford to have many enemies. When you con- 
sider the number of people changing from one firm to another be- 
cause of some dissatisfaction relative to an account, the importance 
of the use of tact and common sense by the credit man at once be- 
comes apparent. He must at all times be honest with his customers 
and try to win their confidence, assisting them whenever possible, 
even though it inconveniences himself, and at all times impressing, 
without thrusting, upon them the fact that their notes must be paid 
at maturity and their accounts must be settled promptly. Expe- 
rience has proven that the credit man who has been of assistance to 
his customers and has won their confidence is the one who will col- 
lect a slow account without antagonizing the customer, when it has 
seemed that the collection of the account was almost an impossi- 
bility. Under no circumstances should the credit man lose his 
temper or write insulting letters. 

Let us then consider some of the things that make the collection 
of accounts receivable in the automobile business a difficult task. 
Among other things, the following are prominent: Salesmen, 
Guarantee, Service. 


SALESMEN—You may not have thought of it in this light, 
but experience has proven that a large percentage of the difficult 
accounts to collect have been made so, probably unknowingly, by 
some salesman. Certainly if the salesman will admit that it is hard 
to sell a motor truck or pleasure car to a man that needs or desires 
one he can realize that it is harder to collect cash from the same 
customer for something for which the customer finds it difficult to 
pay. How, then, does the salesman make the credit man’s task 
unusually difficult ? 


First: By not selecting customers. By selecting customers we 
do not mean that we should show favoritism or refuse the business 
of any one who has a right to own a motor truck or pleasure car, 
‘but that the salesman should not allow himself to follow the course 
of least resistance and sell to people who will not make good cus- 
tomers. It would seem that a salesman should build up a clientele 
the same as a lawyer ora doctor, by personality, knowledge and 
absolute honesty. If this is done, there springs up a feeling be- 
tween the customer and the salesman which brings repeat orders, 


and the customer may even go with the salesman to another line of 
goods. 


Second: By selling to the customer who has not enough money 
to make a deposit of at least 25 per cent. of the total amount of the 
sale, and leading him to believe that he can earn enough money to 
pay his notes, make a living for himself and family and probably a 
driver, and also pay for the entire upkeep of the truck or pleasure 


car. While this may be a possibility, as a matter of fact it is not 
done often. 


Third: By selling a customer a one-ton truck when he needs a 
five-ton truck, or vice-versa. If this is done in the first instance, he 
will overload and damage his truck and incur repair bills which he 





94 CREDIT MEN’S BULLETIN 


probably cannot pay, and in the second instance his income will be 
too small to pay his expenses. 

Fourth: He must not make promises which he cannot fulfill. 
Many salesmen while trying to “clinch” a sale make statements or 
promises which they cannot fulfill, and later the customer will have 
some work done for which in the mind of the credit man he should 
pay, but when an attempt is made to collect the bill the customer 
offers the statement or promises of the salesman as a reason for his 
not paying the bill. Experience has proven that the salesman will 
probably have forgotten the incident and immediately there springs 
up a misunderstanding. 


Fifth: Salesmen must be careful not to make misrepresenta- 
tions or convey wrong impressions. It is possible to cause just as 
much trouble by leaving unsaid something which should have been 
said as it is to tell an untruth. An example of this recently came to 
light. The customer claimed that he had purchased a three-ton 
truck, when, as a matter of fact, all the papers on the sale showed 
that it was a two-ton truck. The customer put on a load of about 
four tons, and therefore experienced some difficulty with the trans- 
mission. The customer claimed one-ton overload, when, as a matter 
of fact, he had a two-ton overload; the salesman claimed that he 
said the truck would carry three tons once in a while if necessary 
and if the truck was driven carefully ; the customer claimed that the 
salesman said it was a three-ton truck. 


GUARANTEE—The second thing that makes collections 


hard is a misunderstanding of that much-abused word, “Guarantee.” 
If you had catalogued the many things which customers claim 
come under the term guarantee, the absurdity of their claims cer- 
tainly would be apparent. In every selling concern some one in 
authority should interpret its guarantee and then insist that 
every one employed should abide by the interpretation. 


SERVICE—What do we mean by the word “Service”? Serv-. 
ice means “prompt, courteous and efficient attention for a proper 
remuneration,” and the last phrase, “for a proper rerfuneration,” 
should certainly be underscored. “Service consists of giving the 
right thing at the right time for the right price,” but it does not 
mean giving something for nothing, or complying with unreason- 
able requests by customers. If in the selling of trucks and pleasure 
cars, and in the performing of repair work, a dollar’s worth is 
given for every dollar received, why should you give anything 
away? Of course you must have efficient help in your service sta- 
tion, men who can do a repair job as quickly as is consistent with 
good work, doing it carefully and promptly, and doing it cheerfully 
and courteously. The service station must be in charge of a com- 
petent man who not only produces reliable work but understands 
human nature so that customers will be treated in such a way as not 
to arouse feelings of ill-will. Experience has shown that one of the 
things which makes a customer angry is promising a truck or pleas- 
ure car for a certain time and not giving it to him at that time, and 
probably not even calling him up to tell him that you cannot give it 
to him, or if you do call him, calling him so late that he cannot 
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make other arrangements. At all times you must see the customer’s 
side as well as your own and must not make promises which cannot 
be kept.. Stock which you can reasonably be expected to have 
should be kept in the stock rooms; no one wishes to pay for some- 
thing which he feels he does not get, and therefore 1f you do not 
give good service you will run up accounts receivable that are almost 
impossible to collect. In the correction of difficulties, “An ounce of 
prevention is worth a pound of cure.” Therefore the salesman 
must make no misrepresentations or leave anything unsaid that is 
necessary to give the customer a correct and complete understand- 
ing of your truck or pleasure car, your guarantee or your service. 

Honest salesmen, an honest policy of guarantee and honest 
service from efficient service men will make possible the collection 
of accounts receivable by a tactful credit man without antagonizing 
and losing customers. 


A Further Word About the Financial Statement 


The financial statement and everything pertaining thereto is of 
special interest this year. There is possibly nothing of greater im- 
portance before the business public today than the taking of an in- 
ventory that shall be fair and just to the concern and the govern- 
ment. The application of the War Tax Law and other federal 
legislation have created numbers of serious questions, all relating 
to the one paramount subject, “The Taking of the Inventory.” 

The association has recommended in a pronouncement* it has 
circulated that merchandise should be inventoried at cost, no matter 
how far above the cost the replatement value has gone and at 
actual value if the replacement value is below cost or a depreciation 
of any kind has happened. 

And now a word regarding the interpretation of statements. 
When the credit mayager takes up a financial statement he is con- 
sidering questions he has never met with before and much will rest 
upon the manner and accuracy of his interpretation. 

Not to involve the subject with long and tedious information, 
the following points are of paramount importance: 


First—How was the merchandise inventoried? Was a proper 
reserve or a depreciation charged against old stock? Was it taken 
at cost of the replacement value, or above cost, and was there 
every precaution exercised to present the merchandise asset without 
deception to any one concerned? 


Second—Were the receivables properly appraised and opti- 
mism not allowed to control when accounts had gone into attorney’s 
hands, debtors had assigned or passed into bankruptcy or for other 
reasons the collection of the accounts was surrounded by reason- 
able doubts. The receivables can be the instrument of very serious 
deception, unless they are properly appraised and adequate depre- 
ciations charged. Any doubtful account, any account in jeopardy 


*Copies may be had on request. The title is “Principles in Inven- 
torying During the Present Juncture.” 
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should be charged immediately to a suspended list when the doubt 
or jeopardy occurs. 


Third—The taxes which the maker of the statement will be 
required to pay under the new tax laws should be noted and if that 
information is not furnished with a statement it ought to be re- 
quested and obtained, because this item may play a very important 
part in the abilities of a business to succeed. 

The interpretation of a financial statement is in proportion to 
the analytical ability of a credit man, and in 1918 there will be a 
big field for him to display his skill and display it according to 
the best rules of the game with absolute fairness to the maker of 
the statement and to himself. 

The National office will be glad to advise its members about 
this subject and send them any printed matter that might assist 
them in this important work and in counseling with debtors or 
buyers about the sound rules and principles that should control in 
the taking of inventories and the making of financial statements. 


Aspects of the Third Liberty Loan Campaign 


The Third Liberty Loan will undoubtedly exceed in amount 
not only its two predecessors in this country but any single war 
loan or any other loan ever offered in the history of the world. 


The probable date of offering will be April 1. These provisions, 
of course, are subject to such change as the rapidly changing con- 
ditions of war may warrant. . 


Wipest DistrisuTION ESSENTIAL 


No loan of such proportions can be successfully absorbed 
unless the entire nation responds to the offering and every citizen 
prides himself on the practice of self-denial that he may subscribe 
to the limit of his ability. The number of subscribers to the last 
loan has been estimated at 10,000,000. Proportionally for the new 
loan it must exceed 15,000,000, or contain one in six at least of all 
the men, women and children in the country. 


Turirt Must Be THE Patriot’s WATCHWORD 


It must be obvious from the foregoing that Americans indi- 
vidually will need to squeeze the dollar they spend on themselves 
as they never yet have been accustomed to do. Luxuries and ex- 
travagance must go completely out of fashion. Diet must be cut to 
the wholesome essentials, and we must no longer hire others to do 
for us those things which we can do for ourselves. 


READJUSTMENT OF INDUSTRY INEVITABLE 


As a belligerent this country has already outgrown the “busi- 
ness as usual” stage of thought as well. as of practice. There is not 
enough capital, labor, coal, transportation or raw material to go 
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round if those industries which are not essential to the conduct of 
war are continued at their normal productiveness. The vast multi- 
plication and expansion of the essential industries is only possible 
if capital, labor and materials are released from non-essential in- 
dustries. Every unessential industry. must, if it possibly can, get 
into line to produce essentials, and it is marvelous what can be 
done in this direction. 


CERTAIN FaLLActes Wuicn NEED CoRRECTION 


The complexity of the modern industrial organization has helped 
to confuse the popular mind regarding the function of money. 
There is a widespread assumption (1) that money is a miracle 
worker and can make good for the nation as a whole the shortage 
in labor and materials which it seems to correct in individual cases, 
and (2) that some virtue attached to the keeping of money in circu- 
lation by promiscuous expenditure. 


Tue “GospeLt or Goops AND SERVICES” 


In England the above fallacies have been successfully assailed 
in connection with the War Savings movement there by preachment 
of the “gospel of goods and services,” which may be translated here 
into that of labor and materials. These are the only things that 
count in support of the fighting machine, and they cannot be 
bought if they do not exist. At any given time in the country as a 
whole there is just so much of these vital necessities available for 
all purposes. Every unessential industry which burns coal de- 
prives the essential industries by just so much of the supply avail- 
able for their purposes. So it is with every housewife who burns 
an unnecessary hodful in her kitchen range. Money spent on 
Liberty Bonds gets as wide and as immediate circulation as that 
spent on unessentials, but it goes to support industries which pro- 
duce those things which the government needs. 


PRESENT SAVINGS 


But if it is true that, in the last analysis, labor and materials 
are the only things that can be of any value in the support of our 
fighting machine, it is also true that the only economy of these things 
which counts is-present economy. We cannot increase the present 
supply of these things with the thought that we might have used 
more of them than we did a year ago. The only food or clothing 
or fuel or munitions of interest to our soldiers and’sailors is that 
which is available today. Past sayings of these things have all been 
absorbed. The war must be waged entirely on present savings. 
Hence the imperative necessity of thrift, not only on the part of 
those who have never before put aside anything, but also on the 
part of those who normally would be spending the income from 
past savings. The latter especially must be made to feel that in 
living dn such incomes they are simply exchanging their own past 
savings or those of their ancestors for the present savings of others ; 
in other words, competing with Uncle Sam for these present say- 
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ings. It is their duty in the present situation not only to practice 
self-denial in the matter of consumption, but, if possible, to support 
themselves by some occupation of value to their country and turn 
over their private incomes to the government in the form of Liberty 
Bond investments. 


Tue War Must BE VISUALIZED 


To inspire the average citizen with zeal for this twofold effort, 
to justify to his mind his unaccustomed sacrifices for the common 
good, it is highly necessary always that his realization of the issues 
involved in the war be strengthened, and that on the one hand he 
should visualize more perfectly the power, ambition, cruelty and 
arrogance of the enemy, and on the other, the vastness of his coun- 
try’s needs, its tremendous preparations and the heroism and self- 
sacrifice of its defenders. 


Let THE SusscriBER SEE How His Money Is Spent 


But aside from his general acceptance of the principles in- 
volved in the war and the necessity of its Vigorous prosecution the 
man in the street is interested in seeing how his money is being spent. 
He wants to know how much of a cog in the mighty wheel his bond 
subscription is, what the items of military equipment cost, the 
amounts needed, the progress of the Army and Navy, and the 
efforts of the government executives to get the most and best in 
thé quickest time with the money he has intrusted to them. And 
especially he would like to know how the vast sums being advanced 
to the country’s allies are benefiting his own country. 


PERMANENT VALUE OF THE DiscIPLINE OF War Economy 


The lesson of thrift is not easily forgotten individually or na- 
tionally. As an incidental result of the war the bond buyers of the 
country will have expanded from a small minority of its inhabitants 
to a majority of its adult population. We shall have become familiar 
with safe investment and have learned the language and practice of 
thrift. And for the first time we shall practically all of us have 
had a direct stake in the conduct of the Federal Government, with 
an incalculable effect on the progress of good and economical gov- 
ernment in the future. Individually we may be transformed in 
great part from a nation of spenders and borrowers into one of 
savers and lenders. And we shall all have had a training in some 
of the fundamentals of political economy. 


FINANCE 


The problems of war finance, while not a subject capable of 
wide popular appeal, can nevertheless be made to yield some valu- 
able articles for circulation among thoughtful people. The adjust- 
ment of war taxation; the balance to-be struck between taxation 
and borrowing; the financial policies of the different belligerents ; 
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past experience, these are all subdivisions of the subject, any one of 
which can be made to shed an interesting light on the present situ- 
ation. The problems of war finance, while not a subject capable of 
wide popular appeal, may nevertheless be made to produce valuable 
articles of interest to thoughtful readers. A great many. people, no 
doubt, would like to learn from an attractively prepared piece why 
the “pay-as-you-go” policy of war finance is neither desirable nor 
practicable beyond a certain point. This in turn raises the whole 
question of the adjustment of war taxes and their incidence, in- 
volving precedent and popular psychology, revenue production, the 
relative merits of old and new methods of taxation and its collection, 
of direct and indirect taxes, etc. 

What proportion of the expenditures of government in war 
time shall be defrayed through taxation and what proportion 
through bond issues? This has been called the “crux of the mat- 
ter.” Authorities differ. Why? History can be made to produce a 
lot of colorful matter on this subdivision of the main subject, and 
recent war history as well as that of the centuries gone by. Ger- 
many and Great Britain offer a striking contrast in the manner of 
their financial policies in the present conflict, illustrating most strik- 
ingly the tempers of the two peoples and shedding a bright light on 
their respective motives in entering the war. 

There is a vast field awaiting exploitation in the probable con- 
sequences after the war of the different policies pursued by the 
belligerents. It is the consensus of expert opinion that our own 


- policy is a sound and wise one and that our financial future is secure. 


-Good Credit 


The finest thing a man can have is credit at. the store; it is a 
balsam and a salve for every mortal sore. The customer who pays 
his debts when due has shining fame; “He is the best of all good 
bets,” the merchants all exclaim. And when misfortune dogs his 
heels, as it will visit men, and he is shy of plunks and wheels, of 
kopecks, dough and yen, the merchants say: “Buy what you will, 
and we will gladly wait till you are fixed to pay the bill—we know 
that you are straight.” The man who does not promptly pay the 
merchants what he owes, on the appointed settling day, all kinds 
of trouble knows. And when misfortune takes his trial and hands 
him sundry knocks, and he is shy of dust and kale, of rhino, scads 
and rocks, the merchants say: “We cannot sell to gents like you 
on time, for when you’re prospering quite well, you won’t cough 
up a dime.” Poor credit all your virtues queers and gives a punk 


renown, and though you live a hundred years, you'll never live it 
down.—Walt Mason. 


‘ 
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An Important Conference on Foreign Trade 


Under the auspices of the National Association of Credit Men, 
Boston Credit Men’s Association, Boston Export Round Table, Na- 
tional Association of Manufacturers and the Philadelphia Museum, 
there was held a conference on Foreign Credits, February 6, at 
Boston. The arrangements had been made by Walter F. Wyman, a 
vice-chairman of the Foreign Credits Committee of the National 
Association. 

The speakers were Professor O, M. W. Sprague of the Har- 
vard University, Thomas N. Pelham, sales director of the Gillette 
Safety Razor Company, and W. S. Kies, vice-president of the 
American International Corporation. The question before the con- 
ference was: “Whether we should. be able to hold, when peace 
comes, the foreign markets into which our goods have been pouring 
during this World War, or shall we go back to the condition exist- 
ing prior thereto?” ‘The conclusion was, that it would be compara- 
tively easy to hold our export market for raw materials, foodstuffs, 
copper and such materials, but that we shall meet severe competition 
in manufactured products. 

Mr. Pelham pointed out that we must see to it that in foreign 
markets receiving our goods under our trade-marks we register 
these trade marks so that they shall be protected everywhere. 
We must then study the best means of distributing the goods and of 
advertising them through the agencies located in the countries then 
sought to be served. Again studies must be made into questions of 
credit, for in nearly all foreign fields credits are extended for a 
longer time than is customary in America. 

Professor Sprague pointed out that methods of handling busi- 
ness have not been changed by the Federal Reserve’ Act, though 
American banks are given by the act an opportunity of sharing 
more largely than formerly in handling foreign credits and financing 
foreign trade. He pointed out that the bulk of foreign trade of 
the world has been directly or indirectly financed in London, and 
that most payments for goods had been made in pounds—sterling. 
He warned, further, that the changes due to the Féderal Reserve 
Act are not sufficient to bring American banks into the field as 
important factors in financing the trade of this or foreign coun- 
tries, though the act does remove an obstacle to their becoming 
large factors. 

The advantages given by the act will be better facilities for 
complete credit information, obtainable through American banks and 
the closer touch our bankers will possess with foreign business, so 
that they shall be able to extend more liberally than heretofore 
discounting facilities. 

The law permits banks here to accept bills of exchange, a pro- 
vision placed in the act for two reasons, namely, the advantage given 
the United States in connection with foreign trade, and second that 
our reserve banks might be provided with a liquid form of asset. 

Mr. Kies brought out the point that England and France are 
now learning the advantage of the adoption of mass production, in 
order to bring about economies. He expressed the belief that 
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England would again act as the world’s clearing house, but that 
America would become a supplementary clearing house, for we 
have here one-third of the world’s gold and that is a fundamental 
factor in the situation. Mr. Kies further pointed out that when 
the war ends, we shall have if not the greatest then the second 
greatest merchant navy in the world operated by America for the 
benefit of Americans. This will help us, he declared, to establish 
ourselves in foreign markets, and it is our business to find that 
market, maintain ourselves in it and grow in it. On the credit side 
he called attention to the point that foreign buyers are just as 
honest and have just as high standards of honor as ourselves, and 
we could do business on that basis. 

Mr. Kies also pointed out that there must be reciprocity in 
trade, buying as well as in selling, and we must be prepared to ex- 
tend credit to Europe, and the manufacturer who makes anything 
which will be needed for the reconstruction of Europe must be 
prepared to supply it. He called upon every man to lay up for the 
struggle to come, to prepare for the competitive conflict and thus 
look for a solid foreign trade. Success, he declared, will depend 
in the last analysis on an ability to produce, which ability depends 
on harmonious action between employer and employed. We talk 
about establishing foreign trade, he declared, but the one important 
thing which is at the base of it all, is to impose the lesson of 
organized thrift on the country. 


Credit Men’s Conferences 


Missouri! CoNFERENCE 


The Second Missouri Conference held at St. Louis, January 
25, was attended by credit men from all over the state. It was a 
working conference from its opening to its close, each subject 
bringing out differences of opinions, particularly when it came to 
methods of handling accounts. 

W. B. Munroe of the Simmons Hardware Co. presented an able 
paper on the subject, “Handling the Overdue Account.” R. E. 
Beebe of Swift & Company, Kansas City, spoke on “Good.Corre- 
spondence,” and gave outlines of what he considered constructive 
letter-writing. This subject brought out a lively discussion. 

The financial statement, ‘and particularly the quick assets and 
liabilities therein, was treated by W. A. Masters of the J. S. Brittain 
Dry Goods Company, St. Joseph. Mr. Masters was forced to de- 
fend his various opinions in a lively discussion. The matter of 
trade acceptances came up for a thorough treatment, following an 
address of Forrest Ferguson of the Ferguson-McKinney Mfg. 
Company, St. Louis. Mr. Ferguson spoke em the point of view 
of an experienced user of the acceptance. There were many ques- 
tions asked him by those who were planning to adopt the accept- 
ance idea. 

A‘timely subject was treated by B. A. Longenecker of the Inter- 
state Grocery Company of Joplin, “War Conditions and the Prob- 
lems They Have Brought to the Credit Department.” Mr. 
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Longenecker explained just what the government, through the Food 
Administrator, was requiring of wholesale grocers and other dis- 
tributors of foodstuffs, and showed clearly how complicated had 
become the food-distributing business, and how largely labors of 
sale and distribution had been increased. 


KaNSAS-OKLAHOMA CONFERENCE 


The Kansas and Oklahoma conference, held at Wichita, Janu- 
ary 21, 1918, was rightly termed by those in attendance as a “School 
of Fire.” Every speaker was a practical credit man and all 
handled subjects well. The round-table discussions with Mr. Tregoe 
as the official quizzer, were intensely interesting and instructive. 

Delegates were in attendance from Oklahoma City, Tulsa, 
Guthrie, Enid, Oklahoma, Atchison, Topeka, Emporia, Hutchinson, 
Pittsburgh and Wichita. C. D. West of the investigation and prose- 


cution committee of the National Association of Credit Men was 
also present. 


New ENGLAND CONFERENCE 


The second New England conference was held February 4 at 
Worcester, attended by an excellent representation of the various 
associations in the New England area. The leaders in discussion on 
various credit topics were: E. P. Tuttle of the Atlas Shoe Company 
of Boston, A. K. Talmadge, president of the Springfield Association 
of Credit Men, George W. Gardner, president of the Providence 
Association of Credit Men, F. E, Kimball of Spaulding & Kimball, 
Burlington, Vt., H. B. Crosby of the A. B. Berry Shoe Company of 
Portland, Me., Frank Kilmer of the Spencer Wire Company and 
Charles D. Mixter, president of the Worcester Association of Credit 
Men. 


It was a highly successful conference and the discussions were 
entered into with much spirit. 


Texas State CONFERENCE 

The credit men of the state of Texas met in conference at Fort 
Worth on January 19th. At the morning session, W. W. Woodson 
of the First National Bank of Waco led a discussion on the Federal 
Reserve System, what it has accomplished and its possibilities. The 
national bankruptcy law was discussed by W. B. Paddock of Fort 
Worth. Elmer Renfro of the American National Bank spoke on 
the evolution of credit to its present highly organized state. 

At the afternoon session the principal speakers were F. G. 
Masquelette of Houston, who discussed the financial statement, 
Vernor Hall of Dallas, who spoke on the trade acceptance, H. A. 
Hirschberg of San Antonio, who handled the overdue account, and 


G. M. Montgomery of Fort Worth, who discussed the ideal credit 
man 


Those in attendance at the meeting: enjoyed it to the full and 
voted it one of the most successful conferences ever held in Texas. 
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ADJUSTMENT AND Crepit BurREAU CONFERENCES 


Of more and more importance each year is the conference of 
Adjustment and Credit Exchange Bureau managers, held this year 
at St. Louis, January 23 and 24. This conference brought to- 
gether an average of one hundred active workers from nearly as 
many associations scattered over the country—points as distant as 
New Orleans and San Francisco being represented. 

In a brief way in a later issue of the Bulletin an outline will 
be given of the conclusions of the two conferences. 


Commendable Adjustment Work 


The Indianapolis association deserves no little credit in the 
skilful handling of the case of the Peter’s Store of Indianapolis, J. 
Ross Nugent, proprietor. 

At the time his troubles came to a climax Nugent owed $2,500 
for merchandise, had listed $1,000 represented by a note secured by 
chattel mortgage on stock and fixtures, and a claim of $4,000 filed 
by his mother, representing borrowed money, making a total 
indebtedness of $7,500. ; 

Included in the indebtedness were small secured claims, which 
together with rent and interest would have had to be paid. In- 
cluding exemptions, there would have been left but $500 for the 
general creditors, 5 per cent. of their claims. 

The Indianapolis bureau prevailed upon Nugent to cancel his 
voluntary bankruptcy proceedings and a trusteeship was effected 
instead. A buyer was found who paid a fair price in cash and 
assumed the chattel mortgage. The mother was prevailed upon 
to cancel her $4,000 claim, and Nugent was prevailed upon to have 
his exemptions reduced by $80. After paying all secured claims, 
exemptions, rent and interest, then enough was left to pay a dividend 
of 21 I-5 per cent. as against a promised dividend in bankruptcy of 
less than 5 per cent. 


The board of trade of San Francisco, being the adjustment 
bureau of the San Francisco Association of Credit Men, has given 
added evidence of. the high class of service it is performing, in the 
matter of the bankruptcy of I. M. Kochmann of Merced, Cal. In 
this case it was apparent that the bankrupt was determined to con- 
trol the proceedings through the election of a friendly trustee. 
He had the support of six family claims, totaling nearly $8,500, 
as also local claims and eastern creditor claims. At the time of con- 
test for the trusteeship an attorney, friendly to the debtor, held 
claims, fifty in number, amounting to $10,692, whereas the attorney 
for the board of trade represented twenty-nine claims amounting 
to $2,173, besides other claims amounting to less than $8,000. 
The board of trade had a majority in number of claims but less 
than a majority in amount of indebtedness. 

The deadlock was finally broken through objections to certain 
claims and by invoking the principle that the law does not permit 
any one to remain trustee whose election is brought about directly 
or indirectly by the bankrupt or his attorneys. The bankrupt thus 
defeated, was eventually compelled to pay 65 per cent. net cash to 
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creditors, amounting to $21,500, including fees and expenses. The 
board of trade pointed out that the interests of the eastern creditors, 
whose claims numbered forty-seven -and totaled $10,286, were 
protected by the alertness of the board of trade, yet only five of 
these eastern creditors had their claims on file in time to participate 
in the election of a trustee. 


The March Bulletin will present the account of the Dothan 
Mercantile Company, Dothan, Alabama, a wholesale fraud case in 
which important developments are in process. - 


The Trade Acceptance 


M. H. Chase of The Cleveland Hardware Co., in speaking 
before the Trade Acceptance meeting of the Cleveland association 
recently, said: 

“The company which I represent has used accepted drafts for 
more than twenty-five years, but only with Canadian customers, 
who were familiar with this practice and to whom it was not 
necessary to explain the workings or advantages of this instrument, 

“When the Federal Reserve Board first put forward the trade 
acceptance idea ,because of our favorable experience in Canada 
we were quick to adopt it for use with customers in the states. 

“We do not send acceptances with individual invoices but 
rather with the monthly statement or soon after when the customer 
has had an opportunity to reconcile our accounts. We seldom ask 
a known discounter to sign an acceptance and rarely a thirty-day 
account, neither do we use them for small accounts. 

- “Unless the acceptance is mailed with each invoice, I do not 
recommend a form letter, but believe one written having in mind 
the individual case will produce far better returns. 

“I am not in favor of a lengthy letter of explanation. It as- 
sumes that the customer is not up to date. If he is not familiar 
with the acceptance, he will either ask questions or will not answer 
your request and in either case your next letter can go further in 
detail. 

“To give you an idea of the general form we use I will read 
a copy of a letter mailed only a few days ago. This is the letter: 

“*Wishing to realize to the fullest extent possible upon our 
outstanding accounts we are enclosing herewith a trade acceptance 
for the carload which we shipped to you November 3oth. 

“We: know that you are familiar with this instrument and 
for the reason that you have obliged us in the past, we presume 
that you will have no objection to signing this draft. 

“*Please note that we have made the terms somewhat more 
liberal for the reason that where paper is given there should be a 
few days’ grace to correspond with the usual transit of a cash 
remittance. 

““Our banks here are discounting trade acceptances very liber- 
ally for it is possible for them to get the funds from our Federal 
Reserve banks of which there is a branch in our own city, 

“ “Hoping that you will have no objection-to the prompt exe- 
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cution of this document and also that we may hear from you in 
the next week or ten days, we are, / 
“ ‘Very truly yours,’ 

“Now I believe that your trade acceptances should be printed 
or lithographed and have your company’s name printed in place of 
the word ‘ourselves.’ This shows the buyer that you have not 
singled him out to try this form, but rather that you use it gen- 
erally. If a bill sold on sixty-day terms is dated, say between the 
- 20th and 25th, we make our acceptance due sixty days from the 
first of the next month, giving the customer a few days’ grace to 
conform with the transit of cash. This same applies to an invoice 
dated early in the month, when we make the acceptance due sixty 
days from the 10th or 15th. 

“Customers have asked to be allowed to deduct cash discount 
when giving an acceptance. This is altogether at variance with the 
main idea and under no circumstances would we allow it. 

“As to our experience ; the acceptance is not yet in such general 
use that it works a sufficient saving to have any effect on our costs, 
but it fixes an obligation, precludes agreement and in addition pro- 
vides a liquid asset. In all of the-times we have requested customers ° 
to sign acceptance, I- recall but two instances where they refused. 

“We are heartily in favor of the trade acceptance and I am 
glad to recommend its use.” 


In speaking at the same meeting, W. B. Fish of the Printz- 


Biederman Co. said: ; 

“Of the business concerns with whom we have come into con- 
tact there is ventured no opposition to the trade acceptance, but all 
‘are predisposed to its use. 

“It is only within the past few months that we have attempted 
to do anything with trade acceptances and we have felt that some 
special inducement should be made to the purchaser to sign them, 
an inducement giving some advantage for payment at maturity. In 
asking customers for trade acceptances we have been giving them 
fifteen days extra time. 

“The retailer is inclined to be backward about adopting the 
trade acceptance because he thinks an effort is being made to get 
him to sign a note that he is not obliged to sign. He does not 
realize that it is merely a case of exchanging one form of obligation 
for another form, the only difference being that a trade acceptance 
has a definiteness that an open account does not have. 

“The larger banks are coming to favor the trade acceptance 
and liquid paper of this kind will be taken by them in almost 
unlimited quantities. The small town banker and merchant are 
those whom we must educate. They do not realize or understand 
that it is not only their duty but a distinct advantage to them to 
promote trade acceptances as it is the only means of maintaining 
a growing volume of industrial business. Many concerns in small 
towns do a national business, much beyond the ability of the local 
bank, under past conditions, to handle, and therefore these concerns 
have formed banking connections in larger cities. The adoption of 
trade acceptances would widen the borrowing field of these con- 
cerns as well as that of the small town banks, and would also keep 
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up salaries and wages and other items which mean life of trade 
in small communities. 

“We have used trade acceptances this fall and have received 
$100,000 worth of them. Of this amount all but $67 has been 
liquidated promptly and properly. So the instrument itself carries 
with it the impression that it is a definite obligation and men meet 
it when they should. : 

“I believe if we all pull together and spread the idea of the 
trade acceptance to our sales forces we shall get somewhere and ~ 
succeed in securing the general use of this very valuable instrument 
for liquidating business and stabilizing credits.” : 


One of the Western members of the National Association of 
Credit Men who had been sending out literature and letters asking 
his customers to sign trade acceptances for his invoices was agree- 


ably surprised at receiving the following reply from a customer 
located in Coalinga, Cal. : 


“We acknowledge yours of November 16 with regard to 
the Trade Acceptance, and in-this connection will say that the 
Coalinga merchants anticipated this move on the part of the 
wholesalers last July, and, with this in view, all the merchants 
of Coalinga put their business on a cash basis on August 15, 
1917. 

. “Since we have been extending no credit we are gradually 
getting our accounts collected in and are only too glad to co- 
operate with the wholesalers in general by trading on Trade 
Acceptance. 

“We believe that the wholesalers will find a hearty re-- 
sponse among the merchants generally and that there will be 
very little difficulty in placing credit on the new basis.” 


The Indianapolis association has prepared a questionnaire on 
Trade Acceptances as follows: 


TO THE RETAILERS, WHOLESALERS AND MANUBACTURERS 
Do you desire to keep your working assets in liquid condition? 
Use Trade Acceptances. . 
Do you desire to have the correctness of your transactions certified to? 
Use Trade Acceptances. 


Do you desire to reduce the amount you are borrowing on your own 
paper? 

Use Trade Acceptances. 

Do you desire to reduce the cost of collecting your accounts? 

Use Trade Acceptances. 


. fears - eliminate “slow accounts” and consequently reduce 
the “bad debt waste 


Use Trade Acceptances. 
Do you desire assistance in your calculations for future purchasing? 
Use Trade Acceptances. 


. he: you desire to have the management of your business in your own 
ands? 

Use Trade Acceptances. 

Do you desire to force every dollar of your invested capital to exert 
its maximum strength and service in aiding the United States in its great 
oa for human liberty and justice? 

en use Trade Acceptances. 
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Another association to take up the Trade Acceptance in a thor- 
ough manner is the Western Pine Manufacturers’ Association, the 
secretary, A. W. Cooper, of which writes as follows: 

“I have your circular letter of November 2, relative to the 
American Trade Acceptance Council. I hardly see what we would 
gain here by appointing any special committee on this subject, as we 
have already gone into the matter of the Trade Acceptance quite 
fully and have had it under discussion for over a year. Our member- 
ship has endorsed the use of the Trade Acceptance, and under the 
recommendation of our association most of our members tried to put 
the Trade Aceptance into use on August 1 last, and many of them are 
meeting with much success in handling their accounts in this way. 
Recently, through the National Association, we have held a confer- 
ence on the general subject of “Terms of Sale’ and a tentative set of 
terms for the universal adoption of the lumber manufacturing indus- 
try is now before the industry in all parts of the country. These new 
terms involve the use of the Trade Acceptance, the terms being sub- 
stantially one per cent. discount for cash fifteen days after date of in- 
voice or a Trade Acceptance, maturing sixty days after date of in- 
voice, either remittance or acceptance to be mailed within fifteen days 
after the date of the invoice.” 


The Trade Acceptance has been endorsed and its use recom- 
mended to members by the American Association of Wholesale Op- 
ticians, which includes in its membership substantially all of the im- 
portant jobbers of optical goods in the country. 

At a recent meeting of the association in Columbus, Ohio, B. G. 
Watson, secretary of the Columbus Credit Men’s Association, ad- 
dressed the optical jobbers on this subject. Although the wholesale 
opticians have taken some interest in the Trade Acceptance there has 
never been any concerted movement by them to use it. But Mr. 
Watson so forcefully and clearly explained the purposes and uses of 
the Trade Acceptance that the response was instantaneous. 

In passing a resolution of endorsement the association instructed 
its secretary to get a referendum vote from members on the use of 
the Trade Acceptance so that an expression might be obtained from 
each member, and the subject taken up individually with any mem- 
bers who might not feel entirely ready to use the Trade Acceptance 
in their own business. 

Undoubtedly, in the very near future many of the members of 
this association will ask their customers to “accept” on accounts not 
discounted. 


The following resolution was adopted at the twenty-second 

annual meeting of the Electrical Credit Association of Chicago: 
“Resolved, that it is the sense of the members assembled at the 
22nd annual meeting of the Electrical Credit Association of Chicago 
that the association recommend to all its members the use of the 

Trade: Acceptance.” 

Thus, another association has fallen in line with the many 
which Have already adopted such resolutions, and the result will be 
that its members will find their position greatly strengthened for 
the duration of the war and in the after-war period. 





CREDIT MEN’S BULLETIN 


CASMBAITH is the evidence of things not 
') seen—the quality which gives capacity 
24} and willingness to foresee coming 
Y@ events that cannot be demonstrated 
with certainty or figured as the scien- 
tific consequence of prevailing conditions. 

Faith electrifies men, translates darkness into light, 
despair into lively hope and dispels the clouds of 
gloom with the sunlight of a happy outlook. At no 
time in our national history has it been so necessary 
as now to have faith amidst the uncertainties of our 
serious task, knowing full well what is to be expected 
if the task were to fail. 

We can in the spirit of a divine faith foresee the 
day far off or near at hand when the ravager of 
Belgium will shed tears over his inhuman acts, when 
the despoiler of fair France will stand condemned at 
the bar of his own conscience and repent sincerely 
the hour of his brutal onslaught, when the men who 
have believed in the doctrine of might will be trans- 
formed by the magic touch of enlightened opinion 
and confess to the falsity of their first convictions. 

Faith will also guide us with a supernatural vision 
into the period when freedom is the dominant power, 
when men will love it because it is the basis of right 
living and are willing to place their greatest reliance 
as the arbiter of the fears and the destinies of men 
in the great God who now controls and will work out 
His will despite the ravings of impotent humanity. 
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whose valor and unselfishness do not inspire 
folk song or public acclamation, but what 
great battles in world history or in human 
affairs have. been won without the unpraised hero? 

To the man at home is granted the opportunity 
to play such a role; and whose heart is not burning 
now with a craving desire to do something small or 
great, noticed or unnoticed, that will bring peace to 
the world and the proper guarantees to men? 

The credit man is on the fighting line in defense 
of a system whose integrity and soundness will spell 
success or disaster to the Nation, protection or suffer- 
ing to our lads on the battle-front, opportunities or 
discouragements to our commerce, and it is our 
belief that many of the credit profession will find it 
a happiness to be merely the unpraised hero, doing 
his humble part by right living and right practices, 
to keep the front trenches from being battered down. 

What greater satisfaction than to have the ap- 
proval of one’s own conscience, and to know that 
herein lies a discerner of intent which will reprove 
or will crown the victor with ‘the garlands of satis- 
faction, as life is lived selfishly or with love of service 
uppermost. | 


"| conditions of today produce the hero 
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[EDITORIALS| 


HEN the historian of these times writes of life among the 

\ \ people at home—what they are doing and thinking while 
sending their men across the seas to fight, they will tell 

of the most carefree, independent, self-willed people, submitting 
voluntarily—practically without protest—in a spirit of unquestion- 
ing conformance with what they were told was for the common good 
—to splendid self-denials, that the nations allied with them against 
a common enemy might not lack food and other necessities of life. 

Certainly, the people of America, as a rule, have been alert 
to the need of thrift. They have understood that it is not only 
their money that the government needs but materials which are, in 
actual fighting, worth more than money, and can only be supplied 
in sufficient quantities if the usual indulgence in materials is cur- 
tailed. We have readily and rapidly grasped the idea of thrift and 
this is wonderful, but after all that is a negative virtue. We must 
now cultivate the positive virtue of efficiency, of working faster and 
better and of making the minutes, the hours, the days count for 
bigger production than ever before. Somehow our statesmen have 
seemed timid in approaching the workers on this all-important sub- 
ject, and these workers—men who direct the machinery and tools, 
who immediately control production and transportation—in short 
the individual workers of the Nation—must be fired with zeal.to win 
this war, and be made to understand how great the cost if victory be 
postponed, or God forbid, never attained: 

Statesmanship of high quality is required from those in politi- 
cal office, from officers of corporations, from the keengst and best- 
trusted men among the workers themselves to the end that the 
dullest minds may catch the vision and be stirred to their highest 
capabilities—that nothing that man can make shall be lacking when 
and where it is most wanted—whether it be shell or ship, food for 
gun or food for man. It is not alone that we need to recruit more 
workers but to inspire those we have with an eager desire to do 
their fullest part. 

Let no one approach this task with cynicism, no matter how 
discouraging has been his outlook on the problem, for it is the 
biggest essential of all, the thing that is going to count more than 
anything else, not only for gaining a quick victory but for getting a 
speedy restoration at the war’s conclusion. 

This is a work calling for statesmanship—the sort of states- 


manship that many of the humblest workers among us are capable 
of exercising. . 
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never before discovered or at least would never have brought 

into play except under the stress of combat. That is the thing 
that impresses us most when we stop long enough doing the things 
pressing upon us, to look over the field and consider what is now 
happening. We find the nations bringing into play, for instance, 
methods of actual fighting, methods of production and distribution, 
methods of financing, all calculated to focus the utmost force, physi- 
cal, mental and spiritual, to break down the enemy. 

This is as it should be, provided the methods measure up to 
standards which even warfare is presumed to observe, for if a 
nation believes its cause righteous and the way to final progress, 
it should strike its hardest. 

It is most necessary that the people look to their government 
not only for leadership but for all that is needed to apply their 
united resources for war, and this also is as it should be for the 
government can coordinate and focus for its great objective the 
vast and varied national interests which must be brought into 
harmonious play. 

The government is right in going to great lengths to control 
the people’s activities that no one shall pursue his individual way 
when doing so interferes or fails to lend itself to the great national 
objective. Yet we make the point that conditions should not be 
‘ imposed which unnecessarily prevent men from exercising their 
individual resources and abilities, for there is danger in establish- 
ing a sense of economic reliance upon the government. Once get 
that thought imbedded in men’s minds and the economic life of the 
nation will suffer a succession of plagues which will greatly retard 
progress in the reconstruction period. Individual self-reliance must 
not suffer because of this war, that is, if men are showing the will 
to work in harmony with the nation’s needs. 

The proposal of the War Finance Corporation has within it, 
we fear, some danger. We probably need for our industries, which 
are calling so persistently for large credits, some such institution to 
support and extend credits as the War Finance Corporation is ex- 
pected to provide, but should such step be taken till business men 
employ to the limit the credit facilities which the banks and our 
Federal Reserve System can extend in great volume if our business 
men but employ in their financing, those credit instruments which 
are eligible for rediscount at the Federal Reserve Banks? Should 
our business men not be required to make their purchases on trade 
acceptances and sell when they can on trade acceptances and thus 
help to create the short term paper which makes the best investment 
for the Federal Reserve Banks because it is paper always coming 


T the midst of a fight a man will use resources which he had 
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in and always going out, the kind of Federal Reserve Bank invest- 
ment that will keep the reserve reservoirs established by the Reserve 
Banks always highly liquid—a better investment for the Federal 
Reserve Banks than notes covered by government bond collateral 
because that form of investment is not constantly revolving as are 
trade acceptances. 

Business done to the limit on the latter class of paper can 
bring no serious war aftermath. If the present emergency makes the 
proposed corporation peremptory, then there is no debate. The only 
question is, should such a step be taken before the business men of 
the country have been required to use the safer, surer method of 
financing offered right now by the Federal Reserve System? Here 
individually and severally the bankers have their part to perform in 
showing business men the way the framers of the Federal Reserve 
Act expected business to make use of its provisions and these bank- 
ers have the added duty of using their rediscounting privileges when 
legitimate business requires banking assistance. 


Railroad Situation Makes Necessary Change:in Meeting 
Place of Convention 


War conditions have made it seem inadvisable to the officers 
and directors of the National Association of Credit Men to hold 
the annual convention of 1918 at a point so distant from the great 
majority of the members, as Dallas, where the directors at their 
meeting of September had decided to convene the twenty-third 
annual convention. 

The spring and summer months will undoubtedly witness better 
railroad conditions than the country has been struggling under 
during the winter, yet it would hardly be in the spirit of the times 
to add unnecessarily to the burdens of railroads which to-day are 
serving sO many important cantonments and encanrpments. . The 
subject came to a head during the.recent visit of Secretary Tregoe, 
with the officers of the Dallas association, when it was deemed wise 
to hold a War Emergency Convention at some centrally located 
city, with the understanding that the convention of 1919 would go 
to Dallas. 

Secretary Tregoe immediately communicated with all the of- 
ficers and directors of the National Association with the result that 
there was almost unanimous agreement that the convention this 
year should be held in Chicago, when credits as affected by war con- 
ditions and the conditions which will follow the war, would be 
discussed. The week of June 17 was found to be the most con- 
venient for the Chicago members, and the Hotel La Salle has been 
secured for convention headquarters. 

A reason for making the change from Dallas to Chicago was 
the large troop movement in and out of Texas that is constantly 
taking place, causing serious congestion upon the comparatively 
limited rails running into and out of that state. 
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The change was a matter of great disappointment to all the 
members of the Dallas association, who had practically completed 
their arrangements for receiving the credit men of the nation in 
June. Convention committees had not only been appointed but 
had perfected their plans. The finance committee, for instance, had 
secured subscriptions for a fund sufficiently large to meet the re- 
quirements of a well-handled convention. The entertainment fea- 
tures had been perfected, and a large and enthusiastic attendance 
seemed to have been assured. 

The members of the Dallas association pointed out that it 
worked hard and long to bring a convention of the National Asso- 
ciation of Credit Men to Texas, and that they would only be willing 
to accept the change upon the promise of the officers that. they 
would do all in their power to bring the convention to Dallas in 
1919. 

There will be no little disappointment among the members 
generally in this change of program, but the officers feel confident 
that their decision to bring the convention to a centrally located 
point is wisely made, as it is also their decision to make this a 
strictly Emergency War Convention, devoted to the difficult prob- 
lems of credit which the war has brought about and which the 
coming of peace will also bring. 


Brevities 


The directory of the San Francisco association has been 
strengthened in the election of R. C. Warner, assistant treasurer of 
the Standard Oil Company, as a member. Mr, Warner is recognized 
as one of the best-equipped credit men on the coast, one who is in 


complete sympathy with the purposes of the Credit Men’s 
Association. 


The Wichita Mill & Elevator Company of Wichita Falls, 
Texas, writes that it recently adopted the use of the trade accept- 
ance in a general way and found it has worked so satisfactorily 
that all its customers are to be put on the acceptance basis as quickly 


as possible, thus eliminating the unsatisfactory thirty days open 
account system. 


Frank H. Belden, Jr., who was one of the most active spirits 
in organizing the Springfield (Mass.) association, has been ap- 
pointed manager of the credit reporting bureau of the Springfield 
Chamber of Commerce. Mr. Belden has the experience which will 
fit him for successful service in this department. 


The secretary of the North Dakota Bankers’ Association writes 
regarding the North Dakota Bad Check Law, that it is substantially 
a copy of the model law recommended by the National Association 
of Credit Men, and that it has undoubtedly had the effect of stop- 
ping the indiscriminate drawing of bad checks. The members of the 
Bankers’ Association have good reason, he says, to be pleased with 
the results of the passage of this law. The “Trade Acceptance” 
will be the first subject brought up before the coming convention 
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of the North Dakota Bankers’ Association, to be held at Mandan, 
July 11 and 12. 


The Bulletin records with deep regret the death of Josiah A. 
McKee, vice-president and treasurer of Merchant & Evans Co., 
Philadelphia, Pa., for over twenty-one years identified with the 
management of that corporation. Mr. McKee, until recently, was 
an active supporter of the’ Philadelphia association, He was espe- 
cially interested in the banking and currency department of the 
Association during the years when it was working for reforms in 
our banking laws and the establishment of a centralized banking 
system. His was a personality that will be greatly missed in those 
circles where he exercised his marked abilities. 


The National Association of Credit Men has lost one of its 
best friends through the death of Charles A. Loring of the Misha- 
waka Woolen Manufacturing Company of Indiana, whose help in 
forming the South Bend Association of Credit Men will never be 
f6rgotten. As a faithful member of the Association for many years, 
Mr. Loring served ably on standing committees of the National 
Association. He was recognized as a leading citizen in his home 
community where he held several positions, notably on the direc- 
tory of the Mishawaka Hydraulic Company, and official positions 
in the Traveling Men’s Mutual Insurance Company and the South 
Bend Building and Loan Association. 


“You Know Me, AI’ 


To Be a Crepir Man Is Some Jos 


The Bulletin is indebted to Secretary Campbell of the Spokane 
association for this composition : 


“Sycamore Valley, August 31, 1916. 


“Deer Al—Well you no Al I got a neu job sins I got here. Itsa 
credit mans job and believe me Al its aswelljob. All you hav to do 
is to set at the dask and look at sumpaperswhich is about a order 
wich somebody wants us to ship to them and wate to get the cash 
later. Ihev to look at the order and gess wether or not we get the 
cash wich they promist to us maybe next week. If you think it is 
rite buy I put O. K. on the order and sumbody ships the goods. 
You no Al this is prety soft as all you have to do is to rite O. K. or 
say nix. The unly thing Al is that I am afrade that I am going to 
gita neu job pretty soon. Sins my arm went bad on me and kant 
play baseball no more good jobs is pretty skarse so I’d like to hang 
on to this soft job. But you no Al if I gess sum feller is going to 
pay us and he forgits about it mabe in to or three weeks and we 
don’t git the money then I git blamed for makin a bum gess. You 
no wen I was playin baseball if my arm didn’t feel just rite I didn’t 
hav to pitch that day, but cud wate until got into condishion. This 
here job I got now if I don’t feel like I ken gess rite or not I just got 
to go a hed and gess just the same. You no Al that a feller kant 
gess wen he don’t feel in condishion to gess. And wen he has to 
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go a hed and gess no matter if he fels like it or not he kant help but 
onse no how to inake a feu bum gesses. Yu no the first gess I maid 
was about a guy over in a little town sumware in Texas or Florida 
wat wanted us to sent him in a hury sum overshoes. He wanted 
about $1,000 worth of them. I gessed that if it got colt he could sell 
the overshoes all rite and his leter lookt like he was a square guy so 
I thot he would sent the money but I hurd one of the sailsman say 
the other day that peple in Florida and Texas didn’t ware no over- 
shoes even in the winter and I gessed that this guy was going to 
move north without telling nobody and take the overshoes along 
with him and forgit to pay. I spent $4.60 yesterday to telegraf to 
the P. M. in his town and askt him if this here guy was still in his 
town and was he selling overshoes. I hain’t hurd nothing from the 
P. M. yet and tho I spect hes all rite still maybe the P. M. has gone 
along with him. Well Al here,comes the boss and I got to make 
sum more gesses so I must close this letter. Will rite you maybe 
next week how things go here. If you here of any good jobs at 
home wat aint to hard work an still plays a guy wat hes woorth you 
mite sent me a spechial delivry letter to come at once. 

“Your Pal 


“ButcH.—E-schange.” 


Summary of Work of Baltimore Bureau 


The adjustment bureau of the Baltimore association was iden- 
tified more or less intimately in 183 failure cases during the year 
1917, the approximate liabilities therein being $1,080,671 and assets 
$752,275. The bureau represented claims of $182,230.66 and dis- 
bursed to creditors $53,333. Eighty-seven of the above cases were 
closed during the year, fifteen under the direct supervision of the 
bureau and not under court administration. The average dividend 
paid the creditors on the cases handled exclusively by the bureau 
was 75% percent. The balance of the cases were bankruptcies and 
court assignments which paid creditors an average of 25 per cent. 

The bureau served with specially good effect, by having several 
offers of settlement materially increased, one from 25 per cent. to 
70 per cent., another 25 per cent. to 45 per cent., another 25 per cent. 
to 60 per cént., and still another 50 per cent. to 75 per cent. In one 
case, that of an Italian grocery store, which had obtained a large 
amount of merchandise, the proprietor suddenly disappeared leav- 
ing nothing saleable behind; but through the activity of the bureau, 
he was arrested in Brooklyn, where $2,000 worth of merchandise 
belonging to a Baltimore member was found and identified and the 
conspirator sentenced to a term in jail. He was released after 
having paid all costs and 100 cents on the dollar to the creditors. 
The bureau was also instrumental in convicting several fraudulent 
debtors. 

The reading of this brief report upon the activities of the Bal- 
timore bureau brings clearly home the thought that the salvage in 
insolvency cases would be largely increased if creditors could be 
induced to place their interests in the hands of adjustment bureaus 
conducted by the credit men themselves, bureaus whose conduct 
they are responsible for and whose service, if not up to the mark, 
they have the direct power of correcting. 
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Attention of members of the Association is called 
to one H. Allen, formerly in business at Parkersburg, Ill. 
Allen is reported to have ordered large quantities of 
merchandise shipped to him at Parkersburg and imme- 
diately reconsigned the goods to himself at Chicago, skip- 
ping out of Parkersburg leaving unpaid accounts. The 
National office and several of the local associations would 
like to ascertain the whereabouts of this party. 


The particular attention of members in the export- 
ing business is called to one Francisco Magrina, 369 
Provenza, Barcelona, Spain, who advertises in trade and 
export publications that he does a general wholesale 
and retail business at the above address and that he 
desires to establish relations with American manufac- 
turers. This party was formerly employed by a concern 
in New York City and obtained a large quantity of 
merchandise on much the same pretenses without 
paying or making accounting therefor. 


Attention of members of the Association is called to 
one H. B. Hill who has been reported as calling upon 
concerns here and there, claiming that he represents 
Brunn’s Carriage Manufacturing Company, of Buffalo. 
He recently called upon a member in New Haven and 
seemed so well acquainted with the Brunn Company’s 
business in whose behalf he pretended to be placing a 
large order, that he was readily given a credit of $12 to 
assist him in unexpectedly large traveling expenses. The 
Brunn Company informed our member that they had no 
party by such name in their employ. Hill weighs prob-' 
ably 150 pounds—has dark hair—slightly gray—clean 
shaven—wears glasses—apparently about fifty years of 
age and looks the part he represented—namely, factory 
official. —_—_—_— 

Members of the Association having communications 
from the Jennings Electric Company, Greenville, S. C., 
are asked to get in touch with the National office. - 


Members of the Association are warned against one 
David Kannensohn, alias D. Kane, formerly a salesman 
for the Canfield Company, Chicago, Ill., against which 
concern he draws worthless drafts which he has indorsed 
by merchants and hotel keepers. He is no longer in the 
employ of the Canfield Company and the company 












j 


ASSOCIATION NOTES 117 


desires to warn all merchants and hotel keepers not to 
cash or indorse paper drawn on them. “ 


Members receiving orders or communications from 
H. Simcek Bros., Hancock, Mich., are requested to 
immediately get in touch with the National office. 


A general warning has heen issued against one G. 
D. Todd, formerly operating a grocery store at 10026 
61st Ave., Seattle, Wash. Todd disappeared from Seattle 
owing more than $1500 to his creditors, making an as- 
signment to his clerk. Todd was formerly a traveling 
salesman for an eastern grocery house and will probably 
again engage in the grocery line. 


ASSOCIATION NOTES 


Chicago 

The Chicago association, at its January 15 meeting, had as its prin- 
cipal speakers Captain Henri S. Hanaut, representing the general staff of 
the French Army, and Professor Frederick Starr of Chicago University. 
Captain Hanaut told of conditions in France and on the ear line and 
concluded with a glowing tribute to the soldiers of all the allied nations. 
His remarks were frequently interrupted by bursts of applause and his 
talk was thoroughly enjoyed. Professor Starr spoke a the Far East, 
where his work has made him famous and jin recognition of which he has 
been decorated by several countries. His remarks applied particularly to 
Japan, describing his personal experiences there and giving those present 
the benefit of his keen insight and study of the lives of the Japanese. 

R. E. Belcher made a most interesting report for the membership 
committee, his record showing a net gain of 147. R. G. Elliott spoke 
briefly on the work of the Credit Education Committee, outlining the 
schedule for the coming year. 

Cleveland 


Two hundred members attended a noon meeting of the Cleveland asso- 
ciation January 18. John M. Klingman of the Cady-Ivison Shoe Co. pre- 
sided, and George H. Griffiths of the Forest City Paint & Varnish Co. and 
Clay Herrick of the Guardian Savings & Trust Co. spoke on “The Analysis 
of a Financial Statement,” Mr. Griffiths from the mercantile viewpoint and 
Mr. Herrick from the accountant’s and banker’s viewpoint. 





The Cleveland association is making arrangements for the state con- 
ference of Ohio’s Credit Men, to be held March 19. The chairman of the 
committee in charge is John M. Klingman of the Cady-Ivison Shoe Com- 
pany, Cleveland, hio. That this is going to be a practical conference is 
indicated by the subjects as follows: “Handling the Overdue Accounts,” 
Ralph B. Jones, McElwain-Columbus Co., Columbus; “The Federal Re- 
serve System,” D. C. Wills, Federal Reserve Bank, Cleveland; “The Trade 
Acceptance,” W. B. Fish, The Printz-Biederman Co., Cleveland; “Deter- 
mining Factors in a Credit Risk,” A. A. Walker, The General Fireproofing 
Co., Youngstown; “War Problems of the Credit Department,” L. J. Brad- 
ford, The Lunkenheimer Co., Cincinnati; “The Credit Man’s Responsi- 
bility to His Customers,” A. G. Lohnes, The Smith Bros. Hardware Co., 
Columbus; “What Cooperation Has Done in Our Commerce,” A. W. 
Stricker, Cohen-Friedlander & Martin Co., Toledo; “Foreign Credits,” W. 
J. Rennick, Miller Rubber Co., Akron. 
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Dallas 


The regular meeting of the Dallas association was held January 17, 
when, in addition to the attendance of regular members, there was pres- 
ent a number of the heads of houses belonging to the association and 
twenty-nine members of the Retail Credit Men’s Association. 

The secretary reported that as a result of the membership campaign, 
memes last October, twenty applications for membership had been 
received. 

The honor guest was Secretary J. H. Tregoe. Mr. Tregoe delivered a 
splendid address. Asserting that war is the nation’s chief business and 
that credit is the nation’s chief weapon, Secretary Tregoe urged that the 
credit system of the nation be kept safe. He called attention to the fact 
that while there is but five billion dollars of money in the country at the 
present time the war, if it should last two years longer, will require thirty 
billion, which emphasized the importance of the credit system. 

A short address was made by A. F. Maxwell, who recently came to 
Dallas from New York as the representative of the National City Bank. 

On behalf of the Oriental Hotel and its assistant manager, President 
E. S. Lammers presented a gigantic fruit cake to the honor guest, with the 
injunction that the knife be spared that the “toothsome token” might be 
forwarded, intact to Mrs. Tregoe. 


Evansville 


The income tax engrossed the attention of the members of the Evans- 
ville association at its January meeting, the speaker being Menefee Wirg- 
man of the Fidelity Trust Company of Louisville. Mr. Wirgman went 
into detail in explaining the tax laws and answered many questions. The 
annual report of the adjustment bureau, made by Secretary Voss, showed 
that the bureau handled an average of 540 inquiries per month during 1917. 


Fort Wayne 


The Fort Wayne association at its January meeting discussed the 
income tax laws, the principal speaker being George Buist, who read a ' 
paper prepared by A. W. Parry, who had been prevented by illness from 
being present. After reading the paper, Mr. Buist answered questions and 
led in a general discussion of the subject. John Hulse treated ably the 
subject of corporation tax and with Mr. Buist led a general discussion on 
various phases of war taxation. 


Knoxville. 


At the bi-monthly meeting of the Knoxville association, held Feb- 
truary 5, George W. Wallace, president of the Chattanooga association, 
explained the workings of the Chattanooga adjustment bureau. He was 
followed by Frank E. Lowe of Knoxville, who had just returned from the 
conference of the bureau managers held at St. Louis, and gecommended 
on a basis of what he had learned there, that the Knoxville association 
form an adjustment bureau. After careful discussion it was voted to take 
immediate steps to organize this department of service under the associa- 


tion. 
Los Angeles 


With some two hundred eager listeners, Jay W. Stevens, manager vi 
the “Fire Prevention Bureau of the Pacific,” addressed the Los Angeles 
Credit Men’s Association January 22. Mr. Stevens, with the aid of lan- 
tern-slides, gave a talk on fire prevention and made a deep impression. His 
trenchant discourse, being based on his actual experience, and illuminated 
by the pictures, was an invaluable object lesson. When you actually see a 
fire starting from an electric iron left on a table; from a cigarette carelessly 
thrown into some trash; from a woodbox placed too near a stove; from 
“cold” ashes thrown into a wooden box—it makes you stop and think hew 
you can help eliminate the colossal fire waste of $250,000,000 in the United 
States, and, what is more, the unnecessary and tragic loss of human lives. 
During a period of three years the fire losses in Portland, Ore., were 
reduced from $2,000,000 to $250,000 annually, and a similar movement is 
now on foot to reduce the fire loss of Los Angeles. 

Guests of the evening, who indorsed the work of Mr. Stevens, were: 
Fire Chief Geo. H. O’Donnell.of the Los Angeles department, Fire Com- 
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missioner J. P. Yates, Captain George K. Home, Sergeant Jas. K. Bean of 
the Los Angeles police, AK. W. Thornton, chairman of the arson commit- 
tee of the Pacific Coast, and J. L. Fuller, a director ofthe Fire Prevention 
Bureau of the Pacific. 

Louisville 


The subject before the members of the Louisville association at their 
meeting of January 18 was “The Income and Excess Profit Tax,” the 
—— speaker being Menefee Wirgman, assistant secretary of the 

idelity and Columbia Trust Company of Louisville. After a careful ex- 
planation of those provisions of the act of interest to business men and 
corporations, the meeting was thrown open for discussion, in which a 
large number of members took part. It was voted a most profitable 


meeting. a 
lwaukee, 


At the January meeting of the Milwaukee association Charles F. 
Hoerr, president of the Home Bank and Trust Company of Chicago and a 
prominent member of the Credit Men’s Association of his city, gave an- 
interesting address on some of the activities of the National Association. 
Mr. Hoerr devoted much time to an explanation of the improvements 
effected in the system of adjustment bureaus such as direct control by the 
National office, regular reports of work accomplished and uniform rules 
of procedure. He urged members of the Milwaukee association to entrust 
more of their cases to their capable manager, S. Fred Wetzler, stating 
Sat Be superior facilities of the bureau would result in a great advantage 
to clients. 

Another forward movement was the standardization and improvement 
of credit education courses, declared Mr. Hoerr. He said that at present 
there is a great diversity in the subjects, methods and agencies employed 
in imparting credit instruction. While much of the work in this department 
is now largely experimental, he declared, it is hoped that a uniform plan 
will soon be evolved which will result in greater efficiency. 

Patriotism, the all absorbing topic of the hour, came in for its proper 
share of attention at~this meeting. George Ballhorn, a local attorney 
of German descent, delivered an inspiring address declaring that the united 
support of every American citizen is essential in winning this war and that 
no army can be successful unless it has the moral support of all the people. 


Minneapolis 
The Minneapolis association held a ladies’ night meeting January 15, 
with over 175 members and their ladies present. The principal address 
was made by Rev. James E. Freeman, rector of St. Mark’s Church. It 


was a strong appeal for patriotism and stirred the members deeply. David 
C. Tifft gave a remarkable exhibition based on the mysticism of the Hindu. 


New Haven 


The members of the New Haven association heard with much interest 
at their recent meeting some comparisons between the Civil War finance 
and the finance of the present great war. James Rattray of the war and 
income tax “ree of the Guaranty Trust Company of New York was 
a speaker. e pointed out that in the last year of the Civil War, 
$1,000,800,000 was realized from an internal loan when the wealth of the 
country was but one-tenth of the present wealth, and that consequently in 
comparison with what was accomplished then, the country is only begin- 
ning to feel the strain. e 

He declared that for each year of the war it would be reasonable to 
expect five years of heavy taxation to meet war obligations. 


New York 


The January 25 meeting of the New York Credit Men’s Association 
was the occasion of a very mavens one instructive address by I. G. 
Jennings, assistant secretary of the Metropolitan Trust Company, the 
subject treated being the income and corporation war revenue taxes. Mr. 
Jennings explained the taxes, the method of computing same, the neces- 
sity for a full and prompt compliance with the spirit of the law, and also 
told of the advantages of introducing the budget system of governmental 
appropriations. 
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Other speakers were Walter A. Staub of Lybrand, Ross Brothers & 
Montgomery, who said that while the law might impose hardships in 
some directions, yet on the whole it was fair, and Mark Eisner, Collector 
of the Third Manhattan Internal Revenue District, who explained the 
provisions of the tax laws as they related to deductible losses, inventory, 
tax on dividends and other features. 


Omaha 


The Omaha Association of Credit Men held an interesting meeting 
on the evening of January 10. There was a general discussion and an 
exchange of views on the interchange and adjustment features of the 
Omaha association which proved extremely interesting. Much good was 
obtained from the conference. 

About fifty per cent. of the Omaha members present indicated their 
intention of attending the state conference at Lincoln on February 20. 

Philadelphia 

Dean J. T. Holdsworth of the School of Economics of the University 
of Pittsburgh was a speaker at the meeting of the Philadelphia association, 
held January 21. 

He declared that it is largely a matter for the business men of the 
country to determine how quickly the war in Europe will be won by 
America and its allies, and this is to be determined by the people’s attitude 
toward the war, for they must recognize that the war cannot be carried as 
an extra—something outside of business, but as the main factor of the day. 

It makes no difference, he declared, what the Government demands of 
us—we must meet the demand, doing so in the face of reverses and incon- 
veniences, determined to make every sacrifice necessary. 

He urged the business men of the nation, if they are to criticise, to see 
to it that their criticism is constructive, for that is the only kind that will 
help the men who are directing the nation. 

Another speaker was George Wilson, agent of the Union Bank of 
Canada, whose subject was the “Trade Acceptance.” He showed that the 
trade acceptance is an instrument for conserving the credit powers of the 
nation and that every man is helping to release credit as he substitutes 
acceptances for the open account. 


Pittsburgh 

The Pittsburgh Association of Credit Men held an important meeting 
Thursday, January 24. It was a “Trade Acceptance” meeting, in charge 
of Vice-President J. M. McCombs of the association. President E. M. 
Seibert, just returned from Washington, where he had been serving with 
the War Credits Board, presided. He told of some of his experiences 
there which were of more than passing interest. 

Trade acceptances were discussed from many standpoints and the 
majority in attendance remained at the meeting for more.than an hour 
after the usual closing time in order to hear the discussions. These talks 
were on a list of nine questions made up by members. They were dis- 
cussed from both sides. The list of questions follows: 

1. Do we, as credit men, sustain and believe in the resolution con- 
cerning the trade acceptance as adopted at our last annual convention at 
Kansas City, the sum and substance of that resolution being that we would 
do our utmost to adopt the trade acceptance, not only in our terms of sale, 
but also in our payments? 

2. Will those giving trade acceptances be improving their credit 
position and the credit opinion or rating on the part of banks? 

3. Can it be suggested that the use of the trade acceptance in paying 
our accounts payable constitutes or involves a method someones the audit- 
ing expense of paying bills and accounts through the medium of negotiable 
vouchers or checks? 

4. What will be the effect of encouraging the trade acceptance from 
business people whose responsibility is very light and who would regard 
the trade acceptance as a mere scrap of paper? 

5. Is it advantageous for ‘us to introduce the trade acceptance to 
customers whose purchases are upon many small items and who would not 
accept until the close of the month, and who upon the open account basis 
discounted all bills the 10th day of the month following the purchase? 
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6. What disadvantage is there to the creditor in the use of trade 
acceptances in connection with material furnished for use in the con- 
— of building operations, the time for completion of which is uncer- 
tain 

7%. In what way can the trade acceptance be of any value to the retail 
merchant whose terms require the account to be paid in full upon receipt 
of bill (rendered the ist of each month)? 

8. In what way can the trade acceptance be of any value to the retail 
merchant whose terms are thirty days from date of sales? 

9. If the trade accestance were used generally by retailers what 
would be the likely attitude of banks toward paper of this character? 


Portland 


The subject of the January meeting of the Portland association was 
“Cooperation,” the following speakers being heard: E. B. MacNaughton, 
who spoke on “Cooperative Thrift”: A. G. Clark, whose topic was “Civic 
Cooperation,” and C. M. Morgan, with a talk on “Credit Cooperation.” 
The meeting proved most interesting, the speakers all handling their 
topics with unusual facility. Musical numbers received much applause. 


Rochester 


The Rochester association, at its January 18 meeting, devoted the - 
evening to the new war revenue laws, the principal speaker being Kendal! 
B. Castle, an attorney, who gave a clear and concise statement of what the 
laws are and their application. Mr. Kendall answered all questions asked 
concerning the new laws. The Rochester association went on record as 
believing that terms of sale and discount begin with date of shipment of 
merchandise whenever goods are sold F. O. B. shipping point. 


St. Paul 


Arguments for and against the adoption of trade acceptances in the 
business concerns of St. Paul were given at the January meeting of the St. 
Paul Credit Men’s Association. 

D. P. Whyte of Robinson, Straus & Co., who delivered the principal 
address on credit department methods, argued for trade acceptances. He 
said they did away with the “open book account” and wiped out many of 
the collection troubles of to-day. Mr. Whyte was supported in his 
arguments by Burt M. King of the same company. 

C. D. MacLaren of Farwell, Ozmun, Kirk & Co. opposed trade accept- 
ances on the ground that they curtailed business and did not meet the 
needs of the farmers in getting credit because of the uncertainty of crops, 
which determine largely the time of payment for them. 


San Francisco 


The San Francisco association held a ladies’ night meeting January 21. 
Besides an interesting musical and comedy program, there were excellent 
addresses by President Gay and Eugene S. Elkus, a director. 

It was announced that the association’s interchange bureau had 
me a membership of 170 and that 300 members would be had by 

ay 1. 

President Gay stated that he had appointed a trade acceptance com- 
mittee which had started a campaign for the use of trade acceptances. He 
said that many thousand pamphlets, showing\why the trade acceptance 
should be used, were being sent to buyers throughout the San Francisco 
territory. 


Deputy Governor Calkins of the Federal Reserve Bank of San Fran- 
cisco delivered a very instructive and interesting address at the annual 
dinner of the San Francisco Association of Credit Men in December, 
urging the mobilization of resources, cooperation in improved productive- 
ness, collective application to disturbing problems and credit instruments 
to effect liquidity of credit operations. 

To win the war and to take a commanding position in the period of 
reconstruction that will follow, Mr. Calkins impressed upon the audience 
that it will be necessary for the United States to institute the best methods 
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‘ 
of promotion, production, distribution and finance; that there must be but 
one solidified system of banking, instead of forty-eight varieties, and that 
that system is the Federal Reserve system. 


Syracuse 

“Fire Prevention” was the principal subject discussed at the January 
meeting of the Syracuse association. The guest of honor, Franklin H. 
Wentworth of Boston, secretary of the National Association for Fire 
Protection, was prevented from being present, but his place was ably filled 
by Frederick V. Bruns and several other insurance men. The great 
amount. of loss caused by preventable fires was pointed out by the 
speakers. Fire prevention as a factor in the war, the efficiency of the 
Syracuse fire department, careless use of matches, improper wiring, 
accumulation of rubbish and lack of frequent inspection, were all treated 
by experienced speakers. 

William A. Boyd of the First National Bank led a round table discus- 
sion on characteristics that make for the successful credit man. It 
proved most interesting. 


Tacoma. 


The Tacoma association acted as host for the credit men of the Pacific 
Northwest, who held their fourth annual conference on January 22. There 
were members of the association from Bellingham, Seattle, Spokane, 
Yakima, Washington, Portland, Oregon, and Salt Lake City. : 

Some of the subjects discussed were: “Government Regulation of 
Prices as Affecting Credits,” lead by W. B. Layton, manager of the adjust- 
ment bureau of the Portland association; “Progress and Difficulties of 
Trade Acceptance Campaign,” lead by J. A. Taylor of Seattle; “Accept- 
ance of Liberty Bonds in Payment for Merchandise,” treated by H. V. 
Alward of Tacoma; “What the Credit Man Can Do to Help Win the 
War,” by H. S. Gaunce of Seattle; “Effect Upon Retailers’ Profits of the 
Rise in Prices,” and how the recession in prices must be met, by J. A. 
Jamieson of Portland. 

The conferees also had the pleasure of hearing representatives of the 
armies of the Allies, Captain E. W. Mawdsley, representing the British 
Army, and Sergeants Bonnet and Marat, the oo Army. By way of 
entertainment, a visit was made to Camp Lewis, a few miles south of 
Tacoma, when the major in charge conducted the visitors about the camp. 

Utica 

R. H. Treman, deputy governor of the Federal Reserve Bank of New 
York, was the principal speaker at the January meeting of the Utica asso- 
ciation. Mr. Treman took for his subject the “Trade Acceptance,” a topic 
with which he is thoroughly familiar and of which he has long been a 
leading exponent. The trade acceptance is an absolute necessity if we are 
to introduce economy and efficiency into our business methods, assist the 
Government in financing its large undertakings and prepare ourselves for 
after-war trade, said Mr. Treman. He explained fully the many advantages 
of the acceptance system and advised all sellers to adopt it in place of the 
wasteful open account system. Mr. Treman was introduced by A. H. 
Dobson, who is a pioneer user of the acceptance in the plumbing line. 
An open forum followed Mr. Treman’s address, at which many interest- 
ing points were brought up. 


MISSING 


The parties whose names apoees in this list are reported missing. Any 


information regarding their whereabouts should be sent to the National 

office. : 

Brocelnik, Frank, formerly in the meat business at 1311 East 55th Street, 
Cleveland, Ohio. ; 

Charest, Arthur R., formerly proprietor of the Fergus Music Co., Fergus 


Falls, Minn. May be in Minneapolis. ‘ 









WANTS 


Cohn, D., formerly in business at Sandy Ridge, Pa. 
David, Navas, formerly in business at Alton, Ill. 
Elis, Sigmund, formerly at Moberly, Mo. 

Gordon, H., operating as the Star Dry Goods Co., Alamagordo, N. M. 

Greeley, George H., formerly engaged in the grocery business at 2128 Jos. 
Campau Ave., Detroit, Mich., and at 67 Botsford Ave., Detroit. 

Jones, Winthrop B., for the past few years operating a printing office in 
Bucksport, Maine, under the name of Moosehorn Company. May be in 
Massachusetts. 

Kramer, John and Katherine, husband and wife, formerly conducting large 
boarding houses at Antigo, Wis., and Wehrum, Pa. These parties give 
worthless checks in exchange for furniture and provisions. Reported 
to be in Chicago. 

Laub, E. C., professional auctioneer holding auction sales in various local- 
ities. Has operated at Alta, Iowa, Brunswick, Neb., and O’Neil, Neb. 

Mueller, John, operating as the Mueller Company, 1032 Hillen Street, Balti- 
more, Md. 

Oakes, M. H., a traveling salesman, formerly of Syracuse, N. Y. 

Roth Robbins Company, formerly in the wholesale confectionery business 
at Paragould, Ark. Special attention is called to this party and to the 
partners composing the concern..- 

Shinen, Joe, formerly at Hugo, Colorado. 

Star Dry Goods Co., H. Gordon, formerly at Alamagordo, N. M. 


| WANTS | 


EXPERIENCED CORRESPONDENT AND GENERAL OFFICE 
N, now employed, desires position with good opportunity for 
advancement, where there is room for initiative. Prefer location in the 
Northwest. Fifteen years’ experience, chiefly collection department work. 
Good systematizer, familiar with modern methods. Excellent references. 
Age married. Salary about $1,400.00. Address ADVERTISEMENT 


No. 319. 

EXPERIENCED CREDIT AND COLLECTION MANAGER of many 
years’ successful experience desires permanent position with house of 
standing. Competent to handle any credit or collection problem and can 
refer to former or present employers. Very best of reasons for desiring 
change. Will start at $2,500. Address ADVERTISEMENT No. 320. 

COMPETENT CREDIT MAN AND ACCOUNTANT, 44 years old, 
married, habits strictly correct, several years’ experience. Have been 
with present employers over six years, in the wholesale dry goods business, 
have reached the limit of advancement, and am looking for a bigger field. 
Am located in a Southern city at present. Wéill accept a place paying 
$150.00 per month to.start. Address ADVERTISEMENT No. 331. 

SPECIALIST IN CREDITS open for position due to fact .war mate- 
rially effects volume of business; qualified by an experience of fifteen 
years to handle all details relating to credits and collections of an organ- 
ization and in addition to serve as office manager ; credentials will indicate 
capacity of ability, character, etc.; married; age 39; will give complete 
details in personal interview or correspondence. Address ADVERTIS- 
MENT No. 322. 

EXPERIENCED ACCOUNTANT AND OFFICE MANAGER of 
executive ability who understands thoroughly credits, accounts and corre- 
spondence, as well as the handling of large office force, seeks new connec- 
tion with large established business. Any one requiring a man of all 
around business experience, capable of handling a large business enterprise 
including financing, either in or out of town, Philadelphia, preferred, 
should Address ADVERTISEMENT No. 323. 

THOROUGHLY EXPERIENCED CREDIT MANAGER, automobile 
accessories, tires, roofing, heating and electrical supplies, desires to make 
a change to broader field. ns references as to ability and personal 
character. Age 30, single, prefer New York City or vicinity. $2,500 per 
year to start. Address ADVERTISEMENT No. 324. 
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CREDIT MANAGER OR ASSISTANT desires position with manu- 
facturer selling auto manufacturers or jobbers to auto manufacturers or 
selling to furniture manufacturers. Experienced in handling credits in 
above lines running to more than four million dollars annually. American, 
age 26, married. Desire position with concern that appreciates ability. 
Address ADVERTISEMENT No. 325. 

HIGH-CLASS CREDIT MAN, with varied experience, desires high- 
class position. References above question both as to ability and personal 
character. Experienced in wholesale dry goods, and general merchandise. 
Will go anywhere. Address ADVERTISEMENT No. 326. 

DEPARTMENT STORE CREDIT MANAGER desires to make change 
on account of limited field. Have had experience in electrical appliances 
and fixtures. Age 28, exempt, possess tact and reliability. Resonable 
salary to start. Address ADVERTISEMENT No. 327. 

CREDIT MANAGER OF HIGHEST CLASS, experienced in knit goods, 
shoes, registers, sold direct by manufacturer, covering entire United 
States, desires to make change for broader opportunities. lege graduate, 
business school training and have taken special courses in accounting, 
credits and financial lines. Excellent correspondent, possess tact, initi- 
ative, progressiveness, acquaintance with business law and documents. 
Salary desired depends upon future offered by position. Will go anywhere. 
Address ADVERTISEMENT No. 328. 

CREDIT MAN AND COLLECTION MANAGER, thoroughly expe- 
rienced, married, aged 38, college education, law school training, de- 
sires to make new connection. At present employed in Middle West, 
handling accounts with all lines. refer to locate in East, especially 
New England States. Address ADVERTISEMENT No. 318 

CREDIT AND OFFICE MANAGER desires position. Have had broad 
experience in handling credits, collections, correspondence, accounting 
and office systematizing. Reasonable salary until ability is demonstrated. 
Married ; excellent references. Will locate anywhere. Address ADVER- 
TISEMENT No. 294. 

CREDIT MAN, at present handling the credits and collections of a 
large manufacturing concern, wants position offering larger opportun- 
ities than at present open to him. Attorney, university graduate, 35 
years old. Experienced in both domestic and foreign credits. Good 
correspondent and capable of assisting in the management of other depart- 
ments of a business. Highest recommendations from present employer. 
Address ADVERTISEMENT No. 317. 

CREDIT MANAGER, thoroughly familiar with the Eastern plumbing 
and heating trade, fifteen years’ experience with one of the largest jobbers 
in the East. Capable of writing concise letters which go right to the 
point, careful in opening new accounts and in watching those already 
on the books. Understand banking customs thoroughly and capable 
of acting as treasurer. Am married and past the draft age and not 
afraid of work. Salary $2,500 to $3,000 per year, according to opportunity. 
Address ADVERTISEMENT No. 315. 

POSITION DESIRED AS CREDIT AND COLLECTION MANAGER 
or assistant with manufacturing or jobbing establishment offering 
permanence and opportunity for ability, efficiency and loyalty. Eighteen 
years’ business training in credits and collections and office management. 
Have been with present employers over 14 years and for the last 11 
years have had charge of all credits and collections covering every 
state in the Union and Canada. Experienced in both short and long 
term credits. Highest references as to character and ability. Would con- 
sider position as assistant credit man, also moderate salary to start if future 
prospects are favorable. Best of reasons for ss a change from 

present position. Address ADVERTISEMENT No. 316 

CREDIT MANAGER, with six years’ managerial experience in credits 
and collections, at present successful executive of the entire office and 
assistant treasurer in a large jobbing house, desires position with man- 
ufacturing or jobbing establishment offering larger opportunities. Cap- 
able of working in harmony with the selling force and assuming respons- 
ibilities. American, university post-graduate, married, age 35, present 
salary $3,000 per year . Highest references and details given in corre- 
spondence or interview. Address ADVERTISEMENT No. 246. 
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FIRE INSURANCE—J. A. Jamieson, 
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Co., Portland, Ore. 
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CALIF a} edit Men’ 3. Associa fation. Presi- 
dent, Robe 


Gay, American Can 
<o.s, Secretary, * Felix’ S. Jefferies, 461 


COLORADO Denver—Denver Se Men’s 
Association. President, Mat- 
Colorado Fel” € we Co.; 





Credit Men. President, T. A. Duke, 
Henkel Duke Merc. Co.; Serena, 2 D. 
Jenks, Beatrice ‘Cream vai 
Sees Secretary, F. L. Taylor, 41 
Central Block. 

CONNECTICUT, Bridge ig 
Association of Cred dit Men. resident, 
Guy P. _ , Sp eayeert Brest Co.; 
poaraterx, © cotton, A. W. 
Burritt Co. 

CONNECTICUT, Hartford—Hartford As- 
seriation ~ Coot Men. President, 


Ww. Lope G. Dun & Co. 
| s. Wee Allsteel Equip. 
ment, Main St. 

CONNECTICUT, New Haven—New Haven 
Association of Credit Men. present, 
Ziegler =, Sergent. Sargent & Co.; Secre- 
tary, F. ewton, G. & O O° ‘tte Co. 

DISTRICT OF COLUMBIA, Washington 
—Washington Association of Cred 
‘en, zreuitent, Arthur d: May, The 

F. Mer Hdw. Co.; Secretary, R. 
Same Shealey, 726 Colorado Bidg. 

FLORIDA, Jacksonville—Jacksonville Cred- 

; Men’ : Aamgatiee. —— J. W. 
ettyjo 2" ington Co ecreta 
= —* tedeford, Florida National 
an! 


FLORIDA, Tampa—Tampa Association of 
Credit Men. President, Frank Bentley, 
The Benger Grey Dey Dry Goods Co.; See 
retary, W. G. Elliott, Citizen’s Bank 


g. 
GEORGIA, Atlanta—Atlanta fpessintien of 

Credit’Men. President, H. D. Carter, 
Dougherty-Little Redwine Co.; Secre 
tary, H. T. Moore, Chamber of Com 
merce Bidg. 
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enon 
Creait Men. P resident J. M. Mt. Smits, 


Senieh Bros. cht 3 Secretary, 
Daniel, Stovall-Pace Co. 

GEORGIA, Macon—Macon Association of 
Credit Men. President, Francis Her- 
ring, J. S. Schofield Sons Co.; Sones. 
tary, J. Tom Dent, S. r i Sieyer, 
Tinsley Co.; Manager, J pets 
Macon Association of Credi 

GEORGIA, See, Credit 
Men’s Association. President. — 
ani Savannah Supply ay ; Sec- 
retary, E. * Sullivan, Savannah Credit 


Men’s Association. 
IDAHO, Boise—Boise Association of Credit 
Men, Ltd. President, Chas. ’. Adams, 
Secretary, D. J. A. 
216-218 Boise City National 
Bidg. 


Idaho Candy Co.; 
Dirks, 
Bank 

ILLINOIS, Chicago—Chicago Association 
of Credit Men. President, Harry H. 
Merrick, Armour & Co.; Secreta: 
aa R. Dickerson, 10 So. La Salle 

t. 

ILLINOIS, Decatur—Decatur Association 
of Credit Men. President, W. Diefen- 
oe, Field & Shorb; Secretary, Fred 

Hoyt, C. A. Hupp Tobacco Co. 

ILLINOIS, Peoria—Peoria Association of 
Credit Men. President, C. H. S > 
Herschel as Co. Secretary, oe 
Cline, care Roszell. 


ILLINOIS, pune. bse Aopeiation of 
Credit President, A. T. Higgins, 
Meyer-Reigard- Higgins Mfg: ‘Co.; ; See 
retary, Frank Ro geb, Gainey Confec- 
tionery Co. 

ILLINOIS, Rockford—Rockford Associa- 
tion of Credit Men. President, A. Be 
Anderson, Union Overall Co.; Secre- 
tary, J. T. Gerber, Barber-Colman Co. 

ILLINOIS, Sprigghte— Sprains Asso- 
ciation ¢ Credit Men President 
George Keys, Farmers’ National 
Bank; Secretar George E. Lee, Bage- 
man-Bode 

INDIANA, Evansville—Evansville Asso- 
ciation of Credit Men. President, F. 
A. Deickman Globe-Bosse-World Furni- 
ture Co.; Secretary, H. W. Voss, 
Furniture Exchange Bldg. 

INDIANA, Ft. Wayne—Ft. Wayne Asso- 
quien of Credit Men. President F. 

G. Landenberger, Ft. Wayne pewg Cos 
Secretary, W. A. Hobson, Ft. Wayne 
Oil & Supply Co. 

INDIANA, Indianapolis—Indiana 
sociation of Credit Men. 
R. O. Bonner, L. S. Ayres & Co.; 
ener. R. L. Mellett, Mellett Print- 
ing Co. 

INDIANA, Muncie—Muncie Association of 
Credit Men. President, W. H. Goddard, 
= Ray B Co.; . ee, R. W. 

615 

INDIANA, “South Bond South Rend Asso- 

ciation of Credit Men. President, A. 

. ———— Corp.; Secreta: 
mane ng, South Bend Whol e 
an 


IOWA, Cedar ~ciseieion Rapids Aare 
ciation of Credit Men. seostient,, ¥. 
L. Ingalls, T. M. Sinclair 0.3 
ae J. J. Lenihan, 504 


IOWA, Davenport—Davenport sae 
ws Credit Men. President, G. S. John- 
. §. Johnson Co.; Secretary, 

Tease Petersberger, 222 Lane Bldg. 
10Wd. ,Des Moines—Des Moines Credit 
en’s Association. President, Ernest 
C. “i. Dodd & eee Co.; Secre- 
, Ernest R. Lucas, American Lith. 

. Co. 


lis As- 


resident, 


Mullin 
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sOmKS, Sioux City—Sioux City fasgeintion 
f Credit Men. President, A. P. Soel- 
ae Sioux Ci Crockery Co.; Secre- 
tary, C. H. Hess, Sibley-Hess Co.; 
Assistant Secretary, Peter Balkema, 
601 Trimble Bldg. 

IOWA, Waterloo—Waterloo Association of 
Credit Men. President, W. P. Hoxie, 
Waterloo Fruit & Commission Co., 
aan” G. B. Worthen, 518 Black 


KANSAS, Wichita—Wichita Association of 
Men. President, Harry D. 

‘ Iron Co.; Secretary, 

C. Whiteley; Assistant Secretary, 

E. Garrison, 1009 Beacon Bldg. 

KENTUCKY, Lexington—Lexington Credit 
Men’s Association. President, ‘=e 
Crow ‘% t {erent & Co. 3 pecre: 
tary, Jj. ohnston, 1312-1 ayette 
National Bank Bldg. eo . ¥ 

KENTUCKY, Louisville—Louisville Credit 
Men’s Association, President a=: 
Coleman, Belknap Hardware ‘% nu- 
facturing Co.; pocrasesy, H. H, Ainslie, 
U. S. Trust Ca. 

RET USS "Paducah ‘aducah say 
tion of Credit Men. President, J. 
Walton, Covington Bros. & Co.; su 
retary, Frederick Speck, Paducah Iron 


LOUISIANA, New Orleans—New Orleans 
Credit Men’s Association. President, 
Simpson, C. T. Patterson Co., 
Ltd.; “Secretary, a. Bepeeeee, Wil- 
liams, Richardson & Co., 
MARYLAND, Wieiners—ietsheaee Asso- 
ciation of Credit Men. President W. 
Howard Matthai, National Enameling 
& Stamping eg 5 Seeetarn, S. D. Buck, 
100 eetaerrs 
MASSACH SETTS, B Boston—Boston Coo 
it Menm’s Association. Persident 
ward P. Tuttle, Atlas Shoe Co.; io. 
tary, Herbert A. Whiting, 77 “Summer 


MASSACHUSETTS, Spckutntd~-Resinw- 
field Credit Men’s como resi- 
dent, L. H. Talmadge, Baker Extract 
Co.; Secretary, L. Herrick, Victor 
Sporting $ Co. 

MAS ACHUSETTS, “Worcester—Worces- 
ter Association of Credit Men. Presi- 

_ dent, C. D. Mixter, Wright Wire Co.; 

Secretary, C. W.’ Parks, Merchants’ 
National Bank. 

MICHIGAN, awe Than 
of Credit Men. President, A. les, 
— Sagge & Brass Rating Pea: 

Secretary, Frank R. Hamburger, 917- 
918 Dime Bank Bldg. 

MICHIGAN, Grand Rapids—Grand Rapids 
Credit Men’s Association. President, 

E. A. Meves, Excelsior Wrapper Co.; 

posretery. Walter H. Brooks, 537 Mich- 

n Trust Bldg. 

IGAN, Kalamazoo—Kalamazoo Asso- 
ciation ‘of Credit Men. President, 
Louis Rosenbaum, Kalamazoo Pants 
Co.; Secretary, F. R. Olmsted, 203 


Hanselman Bidg. 
MICHIGAN, a —Lansing Association 
of Credit Men. resident, D. W. Cald- 
well, Northrup, y, Reberteon, Corrine Co.; 


Secretary, J. A. Braun, dley Paper 


MICHIGAN,  Saginaw—North Eastern 
Michi > Qgrciatee of Credit Men. 
Presiden H. Ennis, Saginaw Mill- 
ing Co.: : ‘secre, John Hopkins, 315 
Bearin Te ide. 

MINNESOTA, Duluth—Duluth Association 
of Credit Men. ( See eaeanet.) 
President, S. D. Fisher, Armour 

O. Derby, 


Co.; Secretary, W. , Manhat- 
tan Bidg. 
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MINNESOTA, Minneapolis—Minnea; 
Association of Credit Men. Presi 

E. P. Stewart, Minneapolis Tribune? 

» W. O. Hawkins, McClellan 


MINNESOTA, St. Paul—St. Paul Asso- 
ciation of Credit Men. President, G. 
Henry, Foley Bros. & Quinlan; Secre- 
tary, W. R. Olsen, Finch, Van Slyck & 

McConville. 

MISSOURI Kansas City—Kansas City 
Association of Credit Men. Presiden 
L. C. Smith, Commonweaith Nati 
Bank; Secretary, J . T. Franey, 303-7 
New ‘England ldg. 

eon, St. Joseph—St. Joseph Grom 
man iation. premtent. 

made. Hammond _ Packing ae 
sont St. Joseph, Mo.; Secretary, | z i 
Wells, John S. Brittain Dry Good 

MISSOURI, St. Louis—St. Louis Associa 
tion of "Credit Men. President, I. W. 
save, < Cee Ware ee Hardware 
Co.; ;, Sere Bas: . Welsh, 333 Boat- 
men’s Bank Bi 

MONTANA, “pilings Rilings Credit Men’s 
Association. resident, T. J: McDon- 
ough, ree 0.; Secre- 
tary, H. C. Stringham, Electric Bldg. 

MONTANA. Butte—Butte Association of 
Credit Men. President, & 3,5 Kneivel, 
gute Potato & Produce Co.; Secretary, 

Kunkel, Daly Bank & Trust Co.; 

re Secretary, R. E. Clawson, Ind. 
Telephone B 

aon TANA, Geek” ye Roriarn Mon- 

na Association of Credit Men. a 

pom F. J. Gies, F. J. Gies & Co.; 

Secretary, J. E. SFrult, Mutual Oil Co. 

NEBRASKA, Lincoln — Lincoln Credit 
Men’s Association. President, E. we 
Nelson Redes & Guenzel Co 

H. T. Folsom ba “Goal Co. 

NEBRASKA, Omaha—The Omaha Associa. 
tion of Ot Men. Poniene. E. H. 
Ward, Midland Glass & Plate Co.; Sec- 
retary, R. * Robinson, Groneweg & 
Schoent; Council Bluffs, Ia. 

NEW JERSE gn a 
ciation of Credit Men. Proscent, F. 
P. Crane, Whitehead & Hoag 
geveeees, F. B. Broughton, 671 Brod 


NEW wer porn — Albany Asgocintion 
of C resident, J. K. Duns- 
ee : yo Hardware "e Nees Co.; 

Secretary, C N. Gilbert, Babcock & 


Sherm 

NEW YORK, Buffalo—Buffalo Association 
of Credit’ Men. President, E. W. Van 
Trees, Lackawanna Steel Co., cote 
wanna, N. Y.; Secretary. James. C. 
Chase, r00r Mutual Life Bldg. 

NEW YORK, New York—New York Credit 
Men’s Agpometee. President, E. 5, 

. K. Sheridan & Co.; Secre- 

oer Alexander, 320 Broadway. 

NEW one “Rochester—Rochester Asso- 
ciation of Credit Men. President, G. 
W. Burling, Alling & Cory Co.; Secre- 
tary, Edward _ Yawman & Erbe 
Manufact spurting Co 

NEW YO rel ies, Fr cuse Aagotto- 
tion of Trethask. R. B. 


Roantree, Eenemnt Mpauiscturing Co.; 
ene, a - Y.; Secretary, H. 
ll, 702-703 Snow Bidg. 

NEW YO ORK, Utica—Utica Association of 
Credit Men. Pe ney L. G. Ross, 
Browne-Gaus Shoe Co.; Secretary L. 
B. Mentzer, Foster Bros. Mfg. Co. 

NORTH CAROLINA, Wilmington—Wil- 

mington viigectatice of Credit Men. 

President, R. Murchison, J. W. 

Murchison & Co.; Rearetary, Cyrus D. 

Hogue, Bureau of Credits. 


nS 


tion of Credit Presi 

Lavelle Fargo’ Mercantile Co.; te 
tary, H. -L. Loomis, N. W. Mutual 
Savings & Loan Association. 

NORTH “DAKOTA. Grand Forks—Grand 
Forks, Association of Credit Men. Pres- 
ident, C. O. Hagen, Grand Forks Mer- 
ae" Co.; Teremeny, S. H. Booth, 
Congress Candy Co. 

OHIO, Cincinnati—Cincinnati Association 
of C eg Men. President, J. E. Me- 
Clain, R. Peebles Sons Co. Secre- 
Bide. 2" rt. Richey, 631-2 Union Trust 


B 

OHIO, Cleveland—Cleveland Association of 

Credit Men. preneet,, ¥. g. Jones, 
W. Johns-Manville Co.; Secretary, 
- Cauley, 318 Engineers Bldg. 

OHIO, Columbus—Columbus Credit Men’s 
Association. President, D. B. Neil, 
Lawrence Press Co.; Secretary, Benson 
G. Watson, 411-420 The New First 
National Bank Bldg. 

OHIO, Dayton—Dayton Association of 
Credit en. President, R. D. Funk- 
counts Doméstic Engineering oe .S 
mae” J. Q. A. Johnson, Jr., ‘ 

OHIO, Toledo—Toledo Association of Cred- 
it Men. President, F. Dolbeer, 
Willys-Overland Co.; Secretary, Fred 

. Brown, 723 Nicholas Bldg. 

OHIO, Youngstown—Youngstown Associa- 
tion of Credit Men. President, O. D. 
Kaiser, General Fireproofing Co.; ; Sec- 
retary, W. C. McKain, 1106-7 Mahoning 
National Bank Bldg. 

OKLAHOMA, Oklahoma Ci klahoma 
— Association of Credit Men. Presi- 

dent, W. W. Edwards, New State Shirt 
& Overall Co.; Secretary, Eugene Mil- 
ler, 625 Insurance Bldg. 

OKLAHOMA, Tulsa—Tulsa Got Men’s 
Association. President J. F. Goodner, 
Geodner-Mislone Co.; Secretary, W. A. 
gs 109-A East. 3rd St. 

OREGON, Portland—Portland Association 
of Credit Men. Erecident. E. é Leihy, 
ee Dru Secretary, 

Eddy. Ladd & hitse "Bank 

PENNSYLY IA, Allentown-—Lehigh Val- 
ley Association of Credit Men. Presi- 
aah, Arjay Davies, é. G. Tombler ny. 


Co., Easton, Pa.; Secreta 

Reinhard Bee hay, 
PENNSYLVANIA, Harrisburg — Harris- 

burg Association of Credit Men. Presi- 

dent Carl K. Deen, Bp yiman Schwere 

es 5 Seen, H. B. Lau, Moorhead 


PENNSYLUANI New Castle — N 
Castle Peietes of a Men. Presi. 
dent, C. D. Parker, H. G. Preston Co.; 
earetaey, Roy M. Jamison, §09 Greer 


PENNSYLVANIA, Philadelphia—Philadel- 
phia Association of Credit Men. Presi- 
dent, W. K. Hardt, Fourth St. National 
Bank; Secretary, David A. Longacre, 
Room : 801, to1r Chestnut St. 

PENNSYLVANIA, Pittsburgh—Pittsburgh 
Association of ” Credit Men. President, 
E. M. Seibert, Bank of Pittsburgh; Sec- 
setaey. A. C. Ellis, 1209 Chamber of 


Commerce Bldg. 
PENNSYLVANIA, Res Resting — Reading 


it Men’s tion. President, 


J. Knoll, Del >. Knoll Grocery Co.; 
Lieb . WW. Mayers, Kurtz & 


PENNSYLVANIA, Wilkes-Barre—Wilkes- 
Barre Association of Credit Men. Pres- 
ident, J. Teak Fens Hart, Lee Co.; 


Geo. 
Miner's Benk Bldg. 720-724 


NORTH DAKOF: pare eaipe Aveo re 
len > 
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RHODE ISLAND, Providence—Providence 
‘Association of Credit Men. President, 
George W. Gardner. Union Trust Co.; 
Secretary, Lewis Swift, Jr., 1117 Turks 
Head Bidg. 

SOUTH CAROLINA, Columbia—Columbia 
Association of Croft _s. aoe 
M. B. Du Pry Pr . 

E. a 


Secretary, 
7] ata " Cozart, 1108 


Pre Co.; 
Palmetto Mics 

SOUTH eee " Greenville—G 
ville Association of Credit Men. Presi. 
dent, S. A. Moore, Norwood National 
Bank; Searstery, Ww. Lindsey Smith, 
Mountain City Milling Co. 

SOUTH DAKOTA, Sioux Falls—Sioux 
Falls Aeron of Credit Men. Presi- 
dent, Barton, Secretary National 
Bank; oui G. E. Larson, Larson- 
Hardware a 

TENNESSEE, en eee 
Association of Credit Men. President, 
Geo. W. Wallace, mg? Wallace 
Shoe Co.; Secreta Longgley, 
Chattanooga Wheelbarrow Wow 

TENNESSEE, Rasnvijo—Kaewite Asso- 
giatton of my ye ~ a a, 2 Ww. 


oe 

Lz Ss Date Varoel é& 

TENNESSEE, Memphis—Memphis Associa- 
tion of Credit Men. eee, E. O. 
Finne, Oliver-Finne Co.; etary, 
Oscar H. Cleveland, Seotene Men 
Club Bidg. 


TENNESSEE, Nashville—Nashville -Credit 
en’s Association. President, R. T. 
Hopkins. iy ~~ & hw. ~~ ee 
Co.; Chas. H. War- 

wick, esedoe Stahinen Bldg. 
TEXAS, Austin—Austin Associati 
President, A. J. 


ion of 
redit Men. Eilers, 
a wy Co.; Secretary, R. L. 
ley, P. O. Box 1075. 
TEXAS, Dallas—Dallas Acsaclation of 
Credit Men. Presiden 
mers, A. A. Jackson 
D. e a S. 
TEXAS, 


Crombie & Co.; Secreta oS Ww. 
Daniels, 307 City National Bank ‘Bldg. 
TEXAS, Fort Worth—Fort Worth Associa- 
tion of oe Men. President, G. 
Wardlaw, A. E. Want & Co.; Secre- 
ery, Ge Geo McGown, McGown, Mc- 
wn 5 
TEXAS, anaes Association of 
Credit Men. Presfdent, J. T. McCarthy, 
Kirby Lumber Co.; retary, 
Masquelette, 1117 Union National Bldg. 
TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. President, 
George T. Allensworth, Allensworth- 
Carnahan Co.; retary, Arthur 
Storms, Pioneer Flour reais Man 
aap A. Hirshberg, Chamber of om- 


TEXAS. Waco—Waco Association of Credit 

ent, D. S. Dodson, Mc- 

cote Hardware Co.; Secretary, R. H. 
Berry, R. T. Dennis & Co. 

UTAH, Salt Lake City—Utah satan 
of Credit Men. President, Arthur Par- 
sons, Quince St.; os Secre- 
mer. alter Wright, P. Box 886. 

VERMONT, *Butlingion="Vermont Associa- 
fee. A Crome, en. . Hresident, 7 = 

a e 
Well Stanley, P.O. Box 28. 

VIRGINIA: TENNESSEE, Bristol—Bristol 

Association of Credit = Eresideat, 


F.C. N Ki 
yy. 0. LS Bristol Ice 


Associa ? 
Cote} Men. Prbae Ww. S. Crombie, 
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VIRGINI Li 
aise a 
Jones Barker Jennings Hard Co.; 
— onry, Harry H. Brown, Craddock- 


VIRGINIA, pe a sg Tidewater 
Association of Credit Men. President, 
H. G. Barbee, Harris, Woodson, Bar- 
bee Co.; Secretary, . C L. Whichard, 
Whichard Bros. Co.; Manager, Sh elton 

1210 National ‘Bank of 

Commerce B Bidg 


VIRGINIA, eeiieesd-Saneens Credit 
Men’s Association. President, C. S. 
Fenson, Watkins-Cotrell Co.; Secretary, 
Jo Lane Stern, 905 Travelers’ Insur- 
ance Bl 

VIRGINIA, oanoke—Roanoke Association 
of Credit Men. President, : 
— Fats — Bank; Secre- 

. A. Marks, Box 48. 

WASHINGTON Scattle—Seattle Associa- 
a Kh Credit Mi oC =~ E. ¢ 
in 0.; Secretary, W. 
E. Beamer, solace D. G. Co. 

WASHINGTON, Spokane—Spokane Mer- 
chents’ Association. B. “Campbell, oni 

ecretary, B. m 
National Bank e So Assistant Secre- 
tary, James D. 

WASHINGTON, eaten -thieie Asso- 
ciation of Credit Men. President, H. 
I. Brenner, West Coast Grocer Co.; 
eeqsetery, Simpson, .Tacoma 

WEST “ VIRGINIA, Bluefield-Graham— 

Bluefield-Graham Credit Men’s 
ciation. President, George Paillios, 
Wright Milling Co.; Secretary, P. 
Alexander, Flat Top Grocer Co; Blue- 
field, W. Va. 

WEST VIRGINIA, Charleston—Charleston 

tion of Credit Men. President, 
. Emerick, Eskew, Smith & Can- 
non; Secretary, D. ™ Lovett, Jr., 


WEST VIRGINTA, ° Clarksburg—Central 
West Virginia ‘Association of Cros 
Men. President, W. —? Hor- 
ger ageest Co.; sim Bert 

Evans, 410 Union National Bank Bldg. 

WEST VIRGINIA, Huntington—Hunti 

oa Association of Credit Men. Presi- 
Bank Sec Robert L. es First National 


oe Huntin: 
Wholcsste eds ’ 


WEST VIRGINIA, "Barkchsbure Parkers 
pere-Bastetts tion of Credit 
Men. ent, CE Dutton, ee 
Nelly Grocery Secretary, W. ° ‘nes 
west. Vi VIRGIN —_ 
genetets . of of Credit 


Fone wigs scenes, 
Auditorium. 

WISCONSIN, Fond du Lac— Fond du Lac 
Association of Credit Men. Presid lent, 
E. B. Hutchins, Boex-Holman Co.; 
Secretary, A. P. Baker, 91-93 South 


Mai 
WISCONSIN, Green Boy—Whetemie Cred- 
President, Wa Pt bie cam hat 
en m cone renner 
Coady Co.; V. Rorer, 212 


Buchanan 
WISCONSIN, wn BAe, “ 
sociation of Credit o. President, 

C. Hoe ot ee & Bros. Co.; Scere: 

ta Battin, 610 Germania 
wiseoKism Associa- 
of Credit Men. President, Erle 


ie ae enaee te 
Secreta: Assistant Secteee basis 


Cronk, % Monument Square. 








